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(Being the Twelfth Series—in contiguation of the Reviews for each of the Eleven Years 1863-73, for which see 
ECONOMIST of 20 Feb., 1864; 11 March, 1865; 10 March, 1866; 9 March, 1867; 14 March, 1868; : 
18 March, 1869; 12 March, 1870; 11 March, 1871; 16 March, 1872; 15 March, 1873; 
and 14 March, 1874.) 
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| throughout Europe and America has continued. The prices 
| of commodities and the wages of labour have declined month 
| by month, until in the opening weeks of 1875 the reduction in 
‘the price of most of the articles employed in this country in 





And the next Table (B) applies the same process to the 
Prices in New York at end of ’73 and ’74. 
(B) Fatt of Prices in Untrep Srates.—From New York Daily 








ay Produce........ sienaions 7 count r Cent. r : : 
% MT. Wine Trade............... 10| - \ Amrumi,1873,°74 ...... 45 | reduction of wages as will secure orders for the produetions of 
IV. Raw Materials............ 11 | H.—Foreign Exchanges, 1841- the district. > 
\ V. Shipping and Freights 21 BW : ccccocedtcosececencnnevesee 45 se 
| VI. Cotton Trade ............ 22° .— Gold and Silver, 1851-74. The extracts from the Trade Circulars given passim will 
; a VIL. Linen Trade ...........+ 25 —Exports to Egypt and afford details. 
* VIIL West Riding, &c., Woollen, East, from United King- 
oy Worsted, Flax, Iron, Be, Bi "Bedtinbdeccs<cous 46 : 
i. and other Trades...... 25 | J. —Bank of England Reserve 46| The following Table (A) compares the London wholesale 
| IX. Railways, 1874 ....... + 28|/K.—London Joint Stock Prices of a select list of articles at the end of 1873 and ’74, 
« | xX. The Money Markets in TRIED. scocascsccovencoseocs 47 i : 
“2 1874 ..... seccees eeese eee §=81 | L. —London Discount Com- (A) Wuoresate Prices in Lonpon at end of December, 1873 and 
'g se PARIS  ...cvcccoscessocecces 48 December, 1874. 
a oe wre M. —The Mint in Australia... 49 | ; Sai 
a APPE . N. —The Joint-Stock Banks 
" |A.—Wholesale Prices of Com- | of Scotland .eeses.sssesnne 50 | rer oe 2 oo z 
i modities in London and O. —The Trade of 1874 ...... 50 | . . ~ 1874. | | 1873. | Lees. 1d 
a Manchester—Average of P. “ee in France, 1853- | ed — ie | More. 
v | ae ee eee: ee 51 
i ff Selected Dates, 1851-78 ; 'Q. —The New System of Whe: wtitideeneae 44/4 fee 61/8 een Cnt 
{ rs —and Monthly, 1874... 37 | Quotations on the Ger- | Fk snide ees s,s set 38/6 52 30 a 
. | B.—Prices of Grain—England man Bourses ........+..++++ OBS i athe ee Nee 4 ta 50. { 12 a 
a and Wales — Calendar |R. —The Changes of Recent | Mid: ete eee 65d 65d . a 
; abet ee rs 40 Years in the Mode of 99 TE TUTMO ceccscccsrccevevesereccesecees oa 1) Ci — — 
f ; C.—Wholesale Prices, 1845-74. conducting Business on Rae’ . 
a | _—Proportionate Results 41 See Cadeodterabaiiig rea of 1 ae | 30 
: [D.—Baakol England—Weekly | | change niivenrnnen 52 | Coattsh tgiten ee] ay | sey | ae | 
RRAGREM ccccaccccccccceccsene 42 |S. —Rainfall, 1874 ............ 53 Copper—Chili ........ ited. toe | 837 83 wo ay 
- — wea TAH PEIRD,, .cobsnoivoninetstecdi*scbedtoon aan 115 20 wine 
i Cotton—Middling Upland ............ | Td 8d 6 -- 
‘ | Y EAR 1874. = ve evboseececcetseseuees [a i; 1631 7) — 
nemicals—Soda ....... cerececovcosesese ‘ _ 
: .|GENERAL RESULTS OF ITS COMMERCIAL AND | ewes eee 
i | x + I11.—Tropical, &c., Products. | 
i FINANCIAL HISTORY. Seieee--Beniis weet . seoewsend sec wr esens 17/ 18 } 6 
#3 'THrovueH 1874 the reaction which commenced in 1873 | Cotfee—Ceylom ............ccececeeeeeeees | 84/ 107/ 22 
i Pepper—Natal ose vcecet cescccvoccccesesoe 7d 74d 7 














oo 
—_— | 
: | 
ee 
| 
m 
> . 
Lgl ! fi] 
ee a ne 
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(B.)}—Fart of Prices in Unsrrep Srares.—( Continued.) 





New York. 
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The extracts given passim from the New 
Chronicle exhibit the severity of the pressure which all through 
1874 has prevailed throughout every part of the States. The 
prolonged: nature of this pressure has tanght the Americans 
several useful lessons, They find that their country, in spite 
of cheap land and a vast immigration, is as fully amenable 
to the ordinary economic laws as any of the old countries. 
The scarcity of employment all over the Union has not: only 
greatly lessened immigration but has compelled bodies of 
labourers to return to Europe. The -osses and failures entailed 
by the panic of September, 1873, have enforced large retrench- 
ments of expenditure on every class. There is a general 
admission that railway extension has been carried to most 
unsound and unwarrantable lengths ; and there is at last a 
growing conviction that one of the most urgent needs of the 
country is the restoration of specie payments. The Repub- 
lican party at Washington, impelled by the victory given by 
the elections of November (1874) to the Democratic party, 
patched up and carried a hasty bill which professes to provide 
for cash payments in 1879. The date is too distant, and the 
means provided are scarcely likely to be efficient even when it 
arrives, A considerable number of the American Railway 
schemes of the last few years have been commercially unsound, 
or deeply tainted by jobbery and fraud; and it is certain that 
among the thousands of persons in this country who have 
embarked morley in the bonds and shares issued by them will 
lose the whole or part of their investment. No American 
security of any kind should receive support in the English 
market unless brought forward by houses of long established 
reputation. 


The reduction of Prices, and consequently of Wages in 
America, over Europe, and in this country points most pro- 
bably to a serious revision of industrial conditions. The 
almost universal excitement of 1871-72 had thoroughly dis- 
organised both labour and commerce. The working people 
became intoxicated and unmanageable under rapid advances 
of wages, and rapid diminution of the hours of work ; and the 


excessive profits of the coal, iron, shipping, and some other 


trades introdueed into ordinary business a degree of recklesa- 
ness which can only end in miechief. 


The reduced demand for labour has not only brought down 
wages, but it has also put an end to many of the rules 
adopted, under pressure from the trades unions since 1871, 
directed to limitation of hours of work, abolition of piece 
work, restriction of the number of apprentices, &c. In many 
trades these prohibitions, if persevered in, would have been 
fatal. The working classes are now learning by the sharpest 
and rudest experience that combinations among themselves are 
powerless to control the markets for the products of labour; 
and, therefore, powerless to maintain wages and rules which 
the market price of the commodities will not afford. And the 
lesson has not come too soon. 


The Harvest cf 1874 in this country was the best and most 
abundant since that of 1868, Wheat was reaped and carried 
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in excellent condition, and the general result is 25 per cons : 
‘above an average. 
(C.j—Gazerre Avernace Pawz of Wuear (per Imperial Quarter) in: Lg 
Untren Kivepom! immediately after Harvest, 1863-74, and |} a 
Tora, Average ‘Gazert® Price of CaLenpar Years. 
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The figures of 46.1 in Oct., 1874, contrast very strongly 
with the average of 59.7 for the three years 1871-3—and even 
with the average of 53.9 for the five years 1867-70. The 
last year of low price was 1868-9, when the figures were 
46.2. There seems to be every probability of the price for 
1874-5 falling short of even that limit by some sensible dif- 
ference. Nor is the low price of wheat confined to these 
It is general over the commercial world, and will, 
beyond all doubt, lay the foundation of a sound prosperity. 


islands. 


The Cotton Trade has now so entirely fallen back into the 
customary conditions that we have only to refer to the usual 
notice of it given passim in the usual place. 


The settlement of a permanent form of Government in 
France is still unaccomplished, but the expenditure upon 
military preparations in that country and Germany goes on 
increasing year by year, and in both countries has already 
become, as well in the exaction of personal services as in the 
burden of consequent taxation, in the highest degree 
onerous. The existence of these enormous military camps 
in Central Europe already brings into near calculation the 
probability of war. 


The following Table (D) gives the aithid facts relating to 
Silver, 1866-74. 


(D.)—Sttver, 1874-66—Snuipments to East, Burts Drawn by INDIA 
Councit on Invi, Imports of Strver into Uxrrep Kinopom, AVER- 
AGE Price in Lonpoy, and AveraGe Rate of Bayx Discouxts.— 












Pixley and Abel?s Circular.  (0,000's omitted; thus, 7,09= 
£7,090,000.) 

Silver Imports | Silver 
Years. sent to of Silver | Coined 
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' The export to the East (7 millions) has been nearly three tames 
that of 1873 (24 millions). The price 58;%d is the lowest almost 
on record, arising more immediately from the pressure on the 
market of the large amounts of silver coin displaced in Ger- 
many by the new coinage and banking legislation there; and 
arising also, it is believed, in some degree from the increased 
yield of the silver mines ee nel oe 
f Swi e Mon n- 
wombensel 1865.71 kas investigated the subject with en, and 
has framed the following table -— 
(E.)}—Si-ver—Propvcrioy and Export to East, according to the work 


by M. Herzog, the Delegate of Switzerland at the Monetary Con- 
ferences 1865-71. (00,000’s omit‘ed ; thus, 9.0 = 9,000,000.) 


9 years Totals.. 


24.3 


Avrg. 


According to these figures we have the following averages :— 
1851-61—11 years—9} millions sterling. 
1862-70 ” 9 ” 


M. Herzog also lays stress on the diminution by one-half 
since 1866 of the export of silver to the East, arising from the 
advancing diffusion of European goods over the Asiatic 
countries. 

But if the available supplies of Silver are increasing it is 
certain the available annual supplies of gold are steadily 
diminishing, as the following table shows :— 


(F.)—Go.p, 1849-74—Torat Average Annual Propuction in Periods 
of 3 and 5 Years.—(Eoonomist, 16 Jan., 1875). 


1849-51 


Nors.—The year of maximum production of gold was 1856, when the 
figures were :—California, 15 mln. £; Australia, 14 mln. £; and Russia, 
3 mln. £. 


For 1874, the estimated production of gold is :—Oalifornia, 6 mln. £; 
ia, 83 mln. £; and Russia, 44 min. £—total, 194 mlns. 


The total stock of gold existing in the commercial world in 1848 was 
estimated at 560 min. £. It now probably exceeds 1,000 mins, and the 


annual sum required to replace wear and tear and casual losses is pro- 
bably nearly 3 mln. £. 


The fall here exhibited is from 32 millions in 1856 to 19 
millions in 1874, and out of that 19 millions as much as 24 or 
3 millions is absorbed by wear and tear of the existing stock— 
leaving, say 16 millions to meet the requirements of the com- 
mercial world; and to furnish the masses of gold required, and 
likely to be required, first by Germany in carrying out its 
policy of a gold standard, and shortly by the United States in 


Austria, Russia, 


preparing “for ‘the resumption of cash payments. ~‘Italy. 
Spain, Turkey, which have suffered so ted 
and so severely from depreciated paper, cannot hope to’ do 
on for many years to come than attain. slowly to a silver 
asis. 
The coinage in Germany has been so far as follows :— 
(G.)—Gemman Coracg to 2 Jay., a. 


PEPRDORD OCS S ORES 44,127,000 
11,310,000 


55,467,000 


POPC ePO HORST OT OeEe 


Smitver—3-mark pieces SOOO RECO eee seeeeeeTe 
1 


20-pfenning pieces ee eeereeeeeceee 


NICKEL and eee (nickel)... 
: — (copper). 


453,000 


The gold coinage has reached already 554 million £ 
and will have to be carried much further; and to carry it 
further by any considerable steps will reopen great difficulties 
n the European money markets. The large Central Banks 
will find increasing difficulty in the preservation of their 
Bullion Reserves from sudden and dangerous fluctuations, 
and the rates of interest therefore will have a tendency 
towards frequent stringency. 


The next Table (H) gives in outline the condition of; the 
Public Banks in Paris, Berlin, Vienna, and Belgium, between 
Jan. 1873 and Jan. 1875. 


(H.)—Lzapive Foreign Banxs.—1873.—Cimcvutation and  BuLion 
Reserve at Dates as under—being of App. (Ea.)-~ 
in million £. (00,000’s omitted; thus, 105,9 = 105,900,000/.) 


Bank of 
France, 


Bank of 
Prussia. 


| Cireu- Batin, 


Circu- 
| Bulln. | lation. 


lation. 


46,2 
43,7 
42,4 


Nors.—In Paris, through 1873, the price of gold varied from 2 to 94 
per mille prem., average, say 7 mille prem.; in Austria, 8 per 
eent. prem.; in Petersburg, 12 per cent.; in Italy, 15 per cent. 


In 1874, in France, the Banknotes were at par; In Austria, silver 
was at 5¢ per cent. prem.; in Jtaly, gold was at 11} per cent. prem.; im 
Russia, silver wasat _— per cent. prem. 


Since Jan., 1874, the Bank of France has increased its 
Bullion Reserve by 23 millions, or from 30 to 53 millions, and 
has reduced its circulation from 115 to 105 millions. The 
Bank of Russia has lost 5 millions of its Bullion (from 35 to 
30 millions), and the Notes have gone down from 44 to 41, 
At Vienna the Bullion remains the same, but the Notes have 
fallen 6 millions (36 to 30). The great Bullion movement of 
1874 has been the steady absorption of gold by the Bank of 
France, and the Directors of that establishment have mani. 
fested the highest skill and judgment in the way in which 
they have quietly and effectively accomplished their object 
of increasing the cash reserve. But between the necessity 
existing at Berlin to procure gold for coinage, and the policy 
at Paris to add Bullion to the reserve, the money markets of 
Europe have been under constant apprehension. 








COMMERCIAL HISTORY AND REVIEW OF 1874. [omen sa ters... 


more extensive character, to the benefit and relief of the 
holders, and of the general public. These processes 

of consolidation are in every sense desirable. 
The following table shows, in an instructive manner, the 


__Bille—boing Abstract of App. ( -) () relative progress of the Rates, or Percentage, of Increase of 
Bills—being Abst ate ! : 
1970. | Traffic and Working Expenses on the 13 leading English 


— | Lines for the 4} years ended 31 Dec., 1874. The second half 

$4118 | of 1974 shows a decided turn in favour of the Railways—the 

increase cf Expenses, which 7 per cent. at Dec., 73, had 
3°8 per cent. in Dec., ’74. 

7 ore of the 44 years had been sufficiently 

severe upon the Railways, viz., an increase of 810 per cent. in 
Expenses, against an increase of 54°3 per cent. in Traffic. 


4 
The European Rates of Discount, 1870-74, are given as and 
follows :— 


rscount, 1870-74 — Average Annual 
2 agen Neorg Soon at Places as under for First-class 
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FOR SALE AT LIVERPOOL, | Siverusing Agente’ Warwicr court, Lion, we.” [Y& PARNELLS LAND and HOUSES. A || 
on FRIDAY, April 2, at ONE o'clock, : 2 Nt SVE SNESPRISEPORI/ & AITRERSVETEPLPIA A eee I 
i SHEEPSKINS 2,000 Bales River Plat IAN ADDRESSED | 4 PULBROOK’S(ANTHONY)COMPANIES | 
(| Apply t esa : Z00A ()) } S 2. a ost Wi Bp ] oot aaee ee s ms a tun. Whh copious 
ON 1. BOWES and BRO., Liverpool. | suitable for new or projected publi idvemed | ye GVPTEVS se FAMES WAT rER)TLRGAT 





At THE PUBLIC SALE ROOMS, 
14 Cook street, Liverpool, oa TUESDAY, the 
16th inst. at THREE, 

w 1,100 Bales East India 
Apply to 


ECCLES HAIGH, Wool Broker, 
___21 Tempest Hey. Liverpool. 


| AT THE PUBLIC SALE ROOM, 





On TUESDAY. and WEDNESDAY, March 23 and 24, 


s at THREE. 
WOOL......... 


Apply to 
JOHN L. BOWES and BRO., Liverpool. 
| WINDELER and BOWES, London,] _ 


In consequence of Spurious Imitations of 


LEA & PERRINS’ SAUCE, 


which are calculated to deceive the Public, 
LEA and PERRINS have adopted 
A NEW LABEL, 
bearing their Signature, 


“LEA AND PERRINS,” 


which will be placed on every bottle of 
Worcestershire 


After this date, and without which 


none is 
*,* Scld Wholesale why mae 


he Proprietors, Worcester 


generally. 


Retail, by dealers in sauces throughout the World. 
November, 1874. 
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Crosse and Blackwell, London, and Export Oilmen | 








Railways, Tru-t Associations, Telegraph, Insurance, As- 
surance, Manufactaring, and other sou nd and established 
undertakings paying divisends.—Particulars on appli- 
cation to Mr Dunster, 13 King str et, Cheapside, B.C 


Lyons, Marseilles, Nantes (France), Brussels (Bel- 
gium), Calcutta, Bombay, Shanghai, Hong Kong, 
Saigon (Cochin-China), Bourbon (Reunion), and 
Yokohama (Japan). 


The London Agency grants Drafts and Letters of 
Credit, and parchases or collects Bills payable at the 
above-named places. 


MPROVED AND ECONOMIC 
COOKERY.—Use LIEBIG COMPANY'S EX- 
TRACT OF MEAT as ‘stock’ for beef-tea, soups, made 
dishes, and sauces ; gives fine flavour and great strength. 
Invariably adopted in households when fairly tried. 
CAUTION.—Genuine only with Baron Liebig's fac- 
simile across label. 


E GIDIUS.”—A NEW 

ELASTIC OVERSHIRT, which will entirely 
dispense with the old-fashioned and ever-shrinking 
coloured flannel. Perfectly shrinkless, and made from 
the finest Segovia Wool. Patterns of materials and 
self-measure. Free by post. Richd. Ford and Co,, 41 
Poultry; branch, 308 Oxford street, London. 


T Vr 
HIRTS.—FORD’S “EUREKAS.” 
The most perfect-fitting made; double-stitched 
work, never comes undone. Six for 45s. Illustrated 
catalogue, with self-measure, post free. Richd. Ford 
and Co., 41 Poultry; branch, 308 Oxford street, London 


—— ee 
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FOKMS for COMMON USE. 
One Vol., feap. Svo, 3s 6. 

- SHAW'S FIRE SURVEYS: A Summary 
of the Principles to be observed in Estimating the 
Risks of Nulldings. By Ceptein SHAW. of the 


Eigh h Eaition. 


4% PRIVATE TRADING PARTNERSHIP. 

6. JOINT STOCK COMPANIES: With Direc. 
tlens for Vorming a Company. 

. 6 PUBLIC MERTINGS. 


Et 


2 
x “u en TUESDAY, Marc Lowpow Bawxxns. 25. 7. TRUSTEES: Their Duties and Liabilities. 
| 16, at THREE, ’ ee 26. & SHIPPING. Price 2s. 
, ai The Union Bank of London. f Seem. 
WOOL......... 1,200 Bales East India Loxpow Acexcr—144 Leadennall street, B.C. 27. & HI SBAND amd WIFE, MARRIAGE and 
oe THURSDAY. &, ~ MAnaGeR—Theow, D-omel, Esq. DIVORCE, PARENT and CHILD: Containing 
WOOL......... 1,300 Bales East India : Svs-Mawacer—H. Duval, Esq. The Married Women’s Property Act.” Price 


2s 6d. 
Now Ready, price 30s, 


- MAERTEN’S SILK TABLES. Showing 


3,000 Bales Peruvisn, River Plate, The Avency will conduct banking business of eve the cost of silk per pound avoirdupois and kilo, as 
Turkey, C. Branco, Egyptian, &e, | description with the Continent, India, China, ke., &c., purchased in Japan and laid down in London and 

iseiaintec P &c., upon terms to be ascertained at the Ofiice. Lyons. 

5,500 Bales SE —— = 


Now ready, Second Edition, price 30s, 

MAERTEN’S SILK TABLES. Showing 

the cost « f silk per pound avoirdupois and kilo, as 
purchased in Shanghai and laid down in London 
and Lyons. 

. SCHULTZ’S UNIVERSAL DOLLAR 

TABLES. Covering all exchanges between the 
United States and Great Britain, France, Belgium, 
Italy, Spain, and Germany. Price 25s. 

. SCHULTZ‘S ENGLISH-GERMAN EX- 

CHANGE TABLES. Price 5s. 

32. SCHULTZ’S UNIVERSAL INTEREST 
aod GENERAL PERCENTAGE TABLES, 
Price 15s. 

Now ready, one Vol, 8vo, cloth lettered, price 5s, 

33. BELLAIRS’S AMERICAN and CANA- 

DIAN SECURITIES ANALYSED for the Use 
of English Investors. By KENNETH FFAR- 
INGTON BELLAIRs. 


London: 
EFFINGHAM WILSON, 
Royal Exchange, 


29. 
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’ ¥ “RESO The . Lowten Fire Hrigede. Price boas 
T. and H. LITTLEDALE and ©0,, Brokers, ( ‘OMPTOLR 1) ESCOME re DE ~~ = * oe 
Exchange ba ldings. Liverpool ; ' paputer Us a & . ; 
. . . worperated by National Deerees of Tth and @th of a op vas = | 
\7 THE PL BLK j SA LE ke “ »M, March, 1944, and by Imperia! Decrees of 20th of July, re wat) yee i = . = _ r ~ om os : 
£1 14 Cook street, Liverpool, on WEUNESDAY, the lath and Sist of December, 1606, ARTHUR WAKD, Solicitor, Pourth Baitts 
: | 7st inet.. at THRER, Recognise! by the International Conver tion P ice t @: 
' WOOL wh) Hales Fast India 0th April — Price | ch, by peat | 19 estas i] 
i ome francs, a : - : 
Also on THURSDAY, the 14th inet. at ONE, Capital fully paid up ....... C00Q@00 ... 8 leaore WILSON'S LEGAL HANDY BOOKS 
WOOL 1000 Bales East India franca 1% 1. BILLA CREQURS NOTES. aed ion Us i 
— — Reserved fund .....c.ceccccesess Dwmow ... eoo.o00 | ™ «6. BANKING te Customs and Iractivce 
} 180° Reales lixap Orvick—14 Rue Hergere, Paris z1 &. MASTER aad SLMVANT r mploy er aad kun- 
Apply to Agencies at— ployed 








COMMERCIAL HISTORY AND REVIEW OF 1874. 5 
As regards the Cash reserves kept by the Private and Note.—This table is deduced from the details given in App. (A.), and 


Beonie. 
March 13, 1875. 








Stock Banks, it has been made clear that for perfestly justifi- | '* e#¢ thus:—The prices of 1 Jan., 1875, were, as Coffee, 26 
able reasons of convenience and safety, those reserves are kept ee eae ~ 88 - aac 35 per cont. higher than 
by the Banks in pursuance of long custom, at the Banking | cent. higher than at a "67. There oo a cee omen 
Department of the Bank of England, and form part of the pri- | 47/10, “s‘stactorily at these Percentagesin consequence of the wideness 
vatedepositsof the Bankof England ; are included inthereserve | $f changes in clasellying the qudigen or een ane tla? in consequence 
of notes and coin shown in the Bank’s weekly return, and | sarily incident to improvement of culture and okieiea ener 
in no small number of cases constitute as much as seventy 

and eighty per cent., and sometimes more, of that reserve. 

The Banking Department, therefore, in effect, treat as part of 

their lendable funds the cash reserves which the Banks do not 
consider it prudent to lend at all. The result is, that the 
entire fabric of credit in London and throughout the country 
is made to rest upon a single cash reserve, the tendency of 
which is to bear a less and less proportion to the liabilities 


placed upon it. 





The prices of 1 Jan., 1875, are considerably lower than at 
same date of ’74 or 73. But they are higher, in several cases 
most markedly so, than 1 Jan., 1870, and than 1 Jan., 1867—~ 
the last date exhibiting the effects of the Panic of 1866. 


L—CORN AND CATTLE TRADES. 


THE CORN TRADE. 

This danger is further increased by the rapid development 
of what may be called Deposit and Credit Banking. The 
allowance fof a}j ate of interest, near to the current| with that of the corresponding period of the previous year, we 


market rate, for sums of large or small amount, attracts to the | Te naturally led to the gain the country has made by the large 


Banks an inordinate share of the floating capital of the | "/w%" 0” the price of wheat, and the present comparatively 


country, and pl them under ctvcing temotation to becswe moderate value of this, the principal article of the food of the 


; people, as contrasted with th ; : > 
Investment Companies as well as Banks—two functiens wholly e current price ia 1873, and 


as compered with the high price of butchers’ t, of 
distinct, and not to be persevered in without mischief. butter, and of some few other atticlos of large emasnanah in 


The Scotsman has the following :— 
Contrasting the position of the corn trade at the end of 1874 
. ry | 

The Credit Banking in its latest development consists in ay - mie Sastre od ak 


Banks giving their Acceptances to foreign and other corre- | Californian and Oregon at 660 to 70s per qr; Ghirke whoats 
spondents, for enormous amounts, against securities of various r 
kinds lodged as collateral cover. This business is profitable > nd Se at 62s 6d per lb; wherees the 
and tempting, but it is open to the serious objection that it | Cn. Uw Of Australian wheat is about S09 por qr of 500 %b; 


‘ ahforman and Oregon, 488 to 4% r,t oe 
uses the credit of the Bank twice over, viz., first, to attract | 4s 64 per 4021); American spring. Noh ‘te ack a 


at Gls to 63s per qr of 492 Ib; American wheat =| 
deposits; and, second, to give currency in the market to a | Ted Sieter or good old No |, 47s, heey @ differen & feoeer | 


— 


mass of acceptances exposed in times of difficulty, to ali the i patie 1 the value of fine white wheat of Its to Os per 


: : qr, of 150 Gd wo Ge Gd per ot on Ghirkee of ite te | 
sudden caprices of the discount market caprives Which may | oy spring. and of lbs 6d per a ab goed oid No | spring + 


en 





bet only affect the acce; tances, but excite alarm among t) Winter American wheat. |i me to fe fee whee! hermes are 
depositors and shareholders that the country 19 indewted ton this great Peductin. un tie prew |) 
o wheat and appears thet nn an 
: This diseussion of these large wad grave jucwty me bas bern ap - sd wal the priee of home grown wheat 
. : sone a a a ae pen ap | tw @f equal eaten for comparing de average 
. . rt) ie 
| practical guide as to the rights ANd HADILILIES OF eivod wie Wauseon , 
seas, and Mr Aird gives in the ‘ vulgar tongue,’ and in a single small volume what is practically | SOLD BY 4LL DEALERS THROUGHOUT THE | 
the law relating to persons and property over half the continent of Europe. * * * W e can WORLD | 
quite understand that Mr Aird’s task was a tedious one, as he says it was. Still his industry | 
mf y i ad leted it, and. as far as we can judge from the i 
does not appear to have flagged until he had completed it, , as far as j ; 
examination we have given to it, he seems to have executed it with an unusual amount of DINNEFORD’S MAGNESIA. \ 
care.” j The medical profession for thirty years have approved |} 
= — — J 80. 1875 + of this PURE SOLUTION of Magnesia as the best remedy 
WeeEkLY Recister, Jan. 30, ~~ or Acidity of the Stomach, Heartburn, Headache, Gout, | 
“ The work is a boon, and, in it way, a masterpiece. So lucid is it all that we have failed to | and Inaigestion; and as the nent me aperient ses 1 
. . : al cark of whic } sanine | ‘+t nerfectlvy transpare delicate constitutions, especially adapted for ladies, chil- || 
find a single sentence in the whole work of which the meaning is not perfectly transpar nt. It dren, and intents. ’ ° 


is dedicated, by permission, to the Lord Chief Justice of England, Sir Alexander Cockburn.” DINNEFORD and CO.. 
979 Now 1 evnat Vine ’ ‘ | Chamicte 


LONDON: LONGMANS, GREEN, AND 00, AND Abide DUUROdebedetedere bee nee eokaen , 
LIBRARY, RUE DE RIVOLI, | 
= ‘ 


i 

, |) &, LOCOCK’S PULMONIC | 
Just Published, price 7s 64, | 4 ra eas eee — ‘ bo hitte See 

SECOND EDITION, with Emendation». ) ™ - ss Marw ae = tal Your Watre are ie \ 
velealh's m the Wo thr af op ‘ 4 A oo —_ 
‘tron ‘> » “( N¢ . > ) . ty - Ba omme bet . ie Stns oe anit Gayrtvatine Jan il 
BL AC hk s l ( yN kK Ki ) > »M l Z | | a n - a = = . —— ‘eee os { 4 

' BEING A COMPENDIUM OF (olde Bhenmetion ard ai! merveus pair Thay taste 


pieesentiy Held ty oF Gragetetis at ly ie aoe BR fi 


LAWS OF ENGLAND (= 
HOLLOWAY PLAS AND 


i 
TO THE PRESENT TIME. (ANTMENT Threat writatios and ealiectien of : 
By DAVID MITCHELL AIRD, Bsq., | piegen 0 coe abr pumas tvowiie many wines the | 


| THE 


weather to am. omlee Che tommils often baer cnn cei mend, 
of the Middle Temple, Barrister-at-Law. | end serlegse aleeraticns of the threat gies coeur 


| diphtheria croap. end quimeey are mest deugermm | 





formes of disen- SSS ve odpipe and )| 
. , frequently eftaal. These remedies «: ercise & owt 
In Four Booxs :— Sri. Pri w ralutary Sdocs on those parte. the cttine nt well relond ! 

















| 
i I. Laws in General. | 7. Oe in externally after proper fomentation (ce, Goonad be 
Righ Things. . blic Wrongs. the inetractions) passes through Ube pores of Lire be 
es. aa of Each Book embracin the subjacent parts and there exercises ts curative 
: mG TE 
nternall the : 
THE LEGAL PRINCIPLES AND PRACTICAL INFORMATION mm Fy tg culp caotiiy tas ; 
Contained in the respective Volumes of Blackstone. ni 
LONDON: LONGMANS, GREEN, AND CO., PATERNOSTER ROW, AND ALL BOOKSELLERS, Rex AL POLYTECHN ic.— 
“The Mystic Scroll” (written by Dr Croft) is, says 
| Secen tive" finns. Pane, miveqes, ~ ate otunie- 
| , cloth, gilt si 3s tive." — , = umour— 
r + eo ry eee a . . a DE ‘ fun without vulgarity, aad not a little scientific know- 
ON DON, CHATHAM, AND SIGN 8 BEF OR EAT H : | ledge.”"—Stawparp. “Remarkably clever.”-—Dai.y 
DOVER RAILWAY: a Record of Strange Apparitions, Remarkable | News. “Scenic and optical effects delight the eye, 
Its Position Anal and its Poespecte Reviewed. | Dreams, &c. while the amusing commentary diverts the ear,”—TsL&- 
By WILLIAM AB : A New Edition, enlarged and carefully corrected. @uarn. “Provocative of incessant mirth. -Hovr. 
Sworn Broker, 10 Tokenhouse yard, London. London: William Tegg and Co., Pancras lane, Cheap- | “ Every accessory that could possibly attract.”—Posr, 
Published by Bates, Hendy, and Co., 4 Old Jewry, side Wonderful entertainment, —SPORTSMAN. A rare 
London, E.C. ; piece of humour.”—Sunpay Timzs. “Superior to any- 
Sa ea thing yet attempted at the Poly,"—Era. Daily at 4 and 
: - O INVESTORS. Square cloth, price 18; post free, Is 1d, 9, by Mr Seymour Smith. 
ENNINGTON AND CO.’s| THE, MIXTURE FOR LOW a ae 
MONTHLY RECORD of INVESTMENTS, pub- | of nef pert, i many Climes, both Humorous and ROYAL POLYTECHNIC.—IN 
lished on the first Thursday in each month, con- Pathetic. ~on : addition to the above, Professor Gardner lectures 
tains an exhaustive review of the British and Foreign Selected and collated by WILLIAM TEGG upon CHEMICAL MARVELS aad LIGHT, with 
Stock and Share and Money Markets, &c., with an 3 wonderful experiments.—Mr — onthe TRANSIT OF 
enumeration of safe investments pa from 10 to 20 From the Greek, Eastern, Spanish, Italian, German, | VENUS, and THK ISLE OF GHT.—Herr Proskauer 
percent. Price 6d per copy, or 5s annually. French, and English. does some Refined Conjnring.—There is a MAGIC 
Pennington and and Share Brokers, London: William Tegg and Co., Pancras lane,Cheap- | TUB.—Many other attractions. Open 12 and 7. Ad 
| Royal Exchange bullalngs, Eaedon, E.C. side, mission 1s 
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KEITH, 


48 CHEAPSIDE, 


MASON AND HAMLIN’S AMERICAN ORGANS, 18 


AND 


ALEXANDRE’S GOLD MEDAL HARMONIUMS, 4 TO 150 GUINEAS. 





CITY ROYAL PIANOFORTE AND HARMONIUM | 
SALOON. 


- KEITH, PROWSE, and CO., having completed the re- 
building and enlargement of their premises, invite all buyers to 
i t their varied Stock of P OFORTES, *HARMO- 

MS, and AMERICAN ORGANS. Specialities -—New 
Boudoir Model Pianette, in Walnut, with truss legs on plinths, 
full compass, 25 Guineas—the cheapest, strongest, and most 
elegant pianette yet produced ; the Library Model:Harmonium, 
in ight Oak, 25 Guineas; the Gothic Model Harmonium, in 
dark Oak, with antique carving, 70 Guineas ; Student’s Har- 
moniums, 4 and 5 Guineas. 


Mason and Hamilin’s American Organs, 18 to 150 Guineas, 





FLUTES. 
| The NEW MODEL FLUTE (old fingering), for beauty 


‘and volume of tone unsurpassed, 3} Guineas and 7 Guineas ; 
/also Rudall and Co.’s Prize Medal Flutes, new and second- 
|hand. A great variety of second-hand Flutes of all fingerings. 


| 
| 
| 





ZEQOLIAN HARPS. ‘3 
New Model, as exhibited at the International Exhibition.— 
These charming instruments, vibrating with the slightest 
| breeza, supersede anything of the kind hitherto manufactured, 
| 26s; or in case, with tuning key complete, £1 lls 6d; old 
| model, 21s; double harps, £2 2s to £4 4s. 


| 
| 
; 


The Prosp. 
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TELEGRAPHIC 


ALL NEW - MUSIC AT HAL 


1 


| New and Brilliant Dance Music by 

KARL MEYDER. | THERE SITS A BIRD 

| HAPPY BALL NIGHT GALOP, with TREE, 3s. 

| words, 4s. By post, 24 stamps. WHITE-THROATED MAIDEN, 3s. 
| 


| CUCKOO POLKA, 3s. 18 stamps by post. | I 


(Comic), 3s. 
WONDERFUL LAMP 


Drury Lane), 4s. 


By post, 24 stamps. | OVER THE WATERS 





Dance Music, &c., by J. SCALES. 
WAVERING SEA WALTZES, 4s. 
Do. SONG, 3s. 
FAIR EVELYN GALOP, 3s. 


Dolby), 3s. 


Reeves), 3s. 





THE ECONOMIST. 


PROWSE, 


CITY ROYAL MUSICAL REPOSITORY, 
LONDON, ELC 


CITY DEPOT FOR | 
| 
| 
| 
| 


Songs by M. 8S. SKEFFINGTON. 


LOVED A LASS, 
QUADRILLES, | THE HOLY INNOCENTS, 35 

WALTZ, and GALOP (played nightly at | JESUS, TENDER SHEPHERD (in 2 keys), 4s. 
Songs, &., by P. CHARLES DESANGES. 
IF IN THOSE HOU 


ON NIGHT’S PALE BROW (Sung by Sims 





eee 
——— 


(1875. 





AND CO., 


TO 150 GUINEAS, 


MUSICAL BOXES BY NICOLE FRERES. 
KEITH, PROWSE, and CO., direct Importers, offer parties | 
seeking fine well-tuned instruments, a selection of more than | 
400 boxes, with all the recent improvements, from £4 to £150. | 
Purchasers are requested to visit the new saloons apaiely 
devoted to the sale of these enchanting instruments, which for | 


quality have no equal. Self-acting and Barrel Instruments 
of all descriptions. 


Musical Boxes playing celebrated Overtures and Pianoforte Pieces, | 





BANJOES. 

The NEW CHEAPSIDE MODEL is the best; machine | 

head, covered back, &c., 5 Guineas; other models, 1 to 12 | 

Guineas. The new scale, for pasting on the finger-board, 6d | 
net. The new instruction book, with full directions for learn- 
ing tLe Banjo, and a large collection of Airs, Songs, &c., 6s net. 


PIANOFORTES BY BROADWOOD, COLLARD, AND ERARD, 
AND HARPS BY ERARD, 

KEITH, PROWSE, and CO. undertake the SELECTION 

of the above, allowing purchasers the FULLEST DISCOUNT. 


MUSICAL INSTRUMENTS of all DESCRIPTIONS 
2EPAIRED or EXCHANGED by KEITH, 
PROWSE, and CO. 


KEITH, PROWSE, and CO., 48 CHEAPSIDE. 











ctus of the ROYAL ITALIAN OPERA for the Present Season is now ready, and 
may be obtained at the City Office, 48 Cheapside, where Subseriptions for 
the Season are arranged. 


TICKETS MAY BE HAD,.FOR ALL THE OPERAS, THEATRES, &c., 
COMMUNICATIONS, 
MUSICIANS FOR EVENING PARTIES. 


F THE PUBLISHED PRICE. 


| ANGIOL D'AMORE (Sung by Gardoni), 3s. 


THE OUTLAW’S FAREWELL (Sung by 
Reichart), 3s. : 


SHOWERS (Caprice for the Pianoforte), 3s. 


ON YONDER 


A FAIR ONE 





Dance Music by Dewdrop. . 
GOSSAMER WALTZ, 4s. 
FORGET-ME-NOT WALTZ, Is 6d. 
BICYCLE GALOP, 3s. 

BRIGHT HOURS WALTZ, 4s. 


(Barcarole), 4s. 


RS (Sung by Miss ontins 
KEITH, PROWSE, & Co., 
City Royal Musical 
48 Cheapside, E.C. 





KEITH, 
CITY ROYAL MUSI 





PROWSE, 


LONDON:—Printed and published for the Proprietors by Tuomas Harper Mueepira, of 340 Strand. at the Economist Orrice, 
in the Parish of St Mary-le-Strand, County of Middlesex.—Saturday, March 13, 1875. 


AND CO., 
CAL BEPOSITORY, 


48 CHEAPSIDE, LONDON, 
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THE NATIONAL BANK OF SCOTLAND, | BANEOF SOUTH AUSTRALIA 


Incorporated by Royal Charter. 
Established 1825. 
HEAD OFFIC E—Eprinsvures. 
OAPITAL, £5,000,000. PAID UP, £1,000,000. 
RESERVE FUND, £400,000. 





LONDON OF FICE—37 Nicholas lane, Lombard street, E.C. 





CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRC NOTES and LETTERS of CREDIT, available in all parts of the world, are issued for 
home and foreign ei ae for business purposes. 


CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of 
all descriptions of Securities effected. 


At the London Office of the Bank, and at the Head Office and Branches throughout Scotland, every des- 
cription of Banking business connected with Scotland is -— as 
JAM COWAN Joint Agents, London Office, 


HUBBUCK’S PATENT WHITE ZINC PAINT 
Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 
than White Lead 
Each Cask of Pure White Zinc is stamped—“ Hounpvce’s, Lonpox, Patent.” 


HUBBUCK’S PALE BOILED OIL 
Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
delicate coloured Paints. It dries quick and hard, never blisters, 
and is more durable. 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 
For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obviates the waste of carrying 
unmixed Paints, Oils, Driers, &c. It is also applicable to all 
the purposes of other Paints. . 


HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND VARNISHES 
Are the best and therefore the Cheapest, and are properly packed for Exportation 
to all Climates. 


THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 








BROWN & POLSON’S CORN FLOUR 


Has nearly Twenty Years’ Pre-eminent Reputation. 





Every Genuine Packet bears the Fac-simile Signatures— 


aut frrotwn, ——— Iehen Thon ice 


_—— $$$ 


FURNISH YOUR HOUSE with THE BEST ARTICLES 


AT 
ESTABLISHED D E A N By’ S _ A.p. 1700. 


Illustrated Catalogue, with Priced Furnishing Estimates, Post Free. 


TaBiE Knives, Ivory, per dozen, from 19s to 55s. Fenprrs—Bright, 45s to £15; Bronze, 3s to £6. 
ELECTRO Forxs—Table, 24s to 38s; Dessert, 16s to 29s. | Stoves—Bright, Black, Register, Hot-air, &c. 
— Spoons — 24sto40s; — 16s to 30s, | BatHs—Domestic, Fixed,and Travelling. 
Parrez Macue TEA Trays, in Sets, 21s, 56s, 95s. Bepsreaps—Brass and Iron, with Bedding. 
Excscrro Tes anv Corres Servs, from £3 7s to £24, Cornices—Cornice-poles, Ends, Bands, &c. 
Disu Covers—Tin, 23s; Metal, 65s; Electro, £11 lls. | GasgLrers—2-light, 17s ; 3-light, 52s; 5-light, £6 6s. 
Exzcrro Crvets, from 12s 6d to £6 6s. = Glass, 3-light, 55s; 5-light, £6. 

_— Liqueurs, from 40s to £6 10s. KrrcHevesrs, from 3ft. £3 5s, to 6ft, £33. 
Lamps—Patent Rock Oil Moderator, &c. Kitcuen Utrensiits—Copper, Tin, and Iron, 
Bronzep Tra anv Correr Usrns. Turnery Goons, Brusnes, Mats, &c. 

Coat ScuTTies anD Vases, Boxzs, &c. Toots—Gentlemen's Chests, Household, Youths, &c. 
Ciocks—English, French, and American. GaRDEN Toots—Lawn-mowers, Rollers, Hurdles, &c, 
Cuiwa aND GLAss—Dinner, Tea, and Dessert Services. | Hor-Watzr Firtives for Greenhouses, Halls, &. 


A Discount of 5 per cent. for Cash Payments of £2 and upwards. 


DEANE AND CO. (46 Kiya Witt street), LONDON BRIDGE. 


Se 


GREAT IMPROVEMENT IN SPECTACLES. 
“NATALINE PEBBLES.” 


Mounted in Abyssinian Gold Frames, equal in Appearance 
TO REAL GOLD. 


PRIZE MEDAL, 
Price 15s 6d per Pair, 
Forwarded on receipt of P.O.0., payable at Holborn Viaduct. 


Persons suffering from Weak or Defective Sight will find great relief by wearing the New Spectacles, consist- 
ing of a brilliant Pebble of high polish, called “NATALINE,” which possesses qualities so long needed— 


Liantwess, Assence of Cotovr and Guarzs—which render the wearing of Spectacles no lomger an inconve- 
nience, but an ornament. 


1870. 


Amongst numerous letters of a similar descriptive in their poseesion, Messrs L. & i‘ Pyke select the following :— 
COPY.) 


Y 
J Charleville, County Cork, 7th March, 1871. 
GEYNTLEMEN,—My old glasses and those supplied by you have come to hand. For the latter I have to tender 
ou my best thanks. I am truly happy in having found at last, after years of quest, in absolute perfection, all that 
T could desire in lens and frames, The frames are easy, comfortable, and secure—perfectly luxurious to wear—and 
the glasses are cool and glareless. I hope the use of these new pebbles, by those affected with impaired sight, will 
become as universal as they deserve.—I remain, Gentlemen, yours most obliged. 


J. KIRKBY (Officer of Inland Revenue). 


ee 


SOLE MANUFACTURERS AND INVENTORS, 
L. AND A. PYKE, 32 ELY PLACE, HOLBORN, LONDON. 


153 and 153a Cheapside. 
CITY DEPOTS 6s Fleet street. 


— 














N 
Lowpow Ae@rnts—The Bank of New Zealand. 
Mz.zovrne Aczents—The Bank of New Zealand, . 
Sypney Aexuyrs—The Oriental Bank Corporation, 
for 


This Company been established the transac- 
tion of all ordinary Banking -and Commercial 
ee Drafts can be obtaived on Fiji and bills 
For further information apply to the Bank of New 
Zealand, 50 Old Broad street, London. 


THE ALLIANCE BANK 
(Limited), Bartholomew lane, London, 

Capital, £2,000,000, - a 80,000 shares of £25 
Paid-up Capita!, £800,000. e Fund, £180,000, 
MATTHEW HUTTON CHAYTOR, Esq., Chairman, 

Interest allowed on current account baiances if not 
drawn below £200. 

Deposits of £10 and upwards received on current 
terms, and for fixed periods, as may be agreed upon. 

Every facility affurded for the transmission of mo 
between London, Liverpool, Manchester, and Scotland, 

and for the receipt and delivery of stocks, shares, &c. 

Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted, 


R. 0. YEATS, Manager. 
Bartholomew lane, E.C. 


ONDON BANK OF MEXICO 
AND SOUTH AMEPICA (Limited). 

Notice is hereby given, that the Ordinary General 
Meeting of this Company will be held at the Offices, 
144 Leadenhall street, E.C., in the City of London, on 
Tuesday, the 23rd day of March, 1875, at 1 o'clock pre- 
cisely, to receive the Report of the Directors, and the Ac- 
counts for the Half-year ending 3lst December last, to 
declare a Dividend, to elect Directors in place of those 
a retire by a poner wn Auditors, and fix 
their remuneration, and for gen purposes, 

Notice is also hereby given, that the Transfer Books 
will be Closed from the 16th to the 23rd instant, both 
days inclusive.—By order, 

W. TH ’'S. MORRISON, Manager. 

144 Leadenhall street, E.C., 9th March, 1875. 


HE STANDARD BANK OF 
BRITISH SOUTH AFRICA (Limited). 
10 Clement’s lane, Lombard street, London, E.C, 
a capital, £2,000,000, Paid-up capital, 
500,000. 


Beaycuss my Sours Avrrtoa—Adelaide, Aliwal 
North, Beaufort West, Burghersdorp, Cape Town, Coles- 
berg, Cradock, Dordrecht, East London, Fort Beaufort, 
Graaff-Reinet, Graham’s Town, Hopetown, King Wil- 
liam’s Town, Mossel Bay, Port Elizabeth, Queen’s 
Town, Richmond, Somerset East, Uitenhage, and 
Victoria West. Diamonp Frenps.—Kimberley, Natat. 
— Durban and Pietermaritzburg. 

This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking Busi- 
_ connected with South Africa on the most favour- | 
able terms 





Interest at the rate of £25 per cent. per annum allowed 
on deposits of twelve months and longer. 


BANQUE DE BRAILA. 








Le Conseil d’Administration de la Banque de Brafla a 
Yhonneur de convoquer Messieurs les Actionnaires en 
ASSEMBLEE GENERALE ORDINAIRE pour le Marui, 
25 Mars (6 Avril), & mici, aw siége de la Société, con- 
formément a |’ Article 39 des Statuts. 

L’ Assemblée Générale se compose de tous les Action- 
naires porteurs d’au moins dix actions, qui les auront 
déposées & Brafla, au sidge de la Société: & Bucarest, h 
la Socié:é Financiére de Roumanie; ou & Londres, & 
YAnglo-Foreign Banking Company (Limited). 

L’Ordre du Jour comprend— 

1. Communicatiou du rapport sur les opérations de la 
Banque pendant |'exereice arréte au 31 Décembre (n.s.). 

2. Fixation du dividende des actions et des certificats 
de fondation. 

3. Nomination de deux Administrateurs en remplace- 
ment de Mr M. Rodocanachi, démissionaire, et de G. 
Budesco, empéche par suite de maladie. 

Braila le 30 Janvier (11 Février), 1875. 
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CARSON’S PAINT 


PATRONISED BY THE QUEEN, 
Is extensively used for all kinds of | 
OUT-DOOR WORE. | 
i 





5 


It is especially applicable to 
IRON, BRICK, sTONE, 
AND COMPO. 


2 Cwt Free to All Stations. 
CAN BE LAID ON BY UNSKILLED aa 


WooD, 


SOLD IN ALL COLOURS. 
Patterns and Testimonials sent Post Free 
WALTER CARSON AND SONS, 
LA BELLE SAUVAGE YARD, 


Lup@ats Hitt, Lonpom, E.C.; 
AND 21 Bacuztor’s Wax, Dusurs. 
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Drafts at sight on the Bank of California 
Pen Francisco, the terme for which may beascertained 
Threadneedle street, 1873. 


= 


- 





| RANK, OF CALIFORNIA —THB 
' 


N ATIONAL BANK OF INDIA 
Bankers, 
Bank of England, National eens England, 


Nationa] Bank of 
The Bank grants Drafts, negotiates and ccllects Bills of 
Exc able at Bombay, Calcutta, Madras, Kur- 
rachee, and Hong Kong, on terms which may 

be ascertained at the Office. j 

‘The Bank undertakes the, purchase and sale of Indian 
Government and other securities, holds them for safe cus- 
tody, and realises the interest and dividends as they 
become due. It also collects pay and pensions, and 
eee of banking agency 

connected with India. 


The Bank receives money on deposit for fixed periods, 
ae ast at twelve months’, six months’, and fourteen 
notice. 





THE AGRA BANK (LIMITED). 


EstaBuisnep ty 1833.—Caritax, £1,000,000. 
Hgap Orrice—Nicholas lane, Lombard street, London 


Baancnes in Edinburgh, Calcutta, ombay, Madras 
Kurrachee, Agra, Lahore, Shanghai. 
Current Accounts are kept at the Head Office on 
the terms customary with London bankers, and interest 
el’owed when the credit balance does not fall below 
£100. 


Depostrs received for fixed periods on the following 
terms, viz. :— 
At 6 per cent. per annum, subject to 12 months’ notice of 
withdrawal 


For shorter periods deposits will be received on terms 
to be agreed upon. 

Bris issued at the current exchange of the day on 
any of the branches of the Bank free of extra charge, 
apd approved bills purchased or sent for collection. 

Saces anp Purcuasss effected in British and foreign 
securities, in East India stock and loans, ard the safe 
eustody of the same undertaken. 

Interest drawn, and army, navy, and civil pay and 
pensions realised. 

Every other description of banking business and 
money agency, British and Indian, transacted. 

J. THOMSON. Chairman. 


ONG KONG AND SHANGHAI 
BANKING CORPORATION. 
Capital, 5,000,000 dols. All paid up. 

Reserve Fund, 100,000 dols, exchange 4s 6d, — £22,500. 
Court oy Directors anp Hap Orricre in Hore 
Kone. 

Aotina MawaGer—Thos. Jackson, 31 Lombard street. 
Banxers—London and County Bank. 
BRaNCHES AND AGENCIES. 


Hong Kong Hankow Saigon 
Shanghai Yokohama Singapore 
Foochow Hiogo Bombay 
Ningpo Manila Calcutta 


The Corporation grant Drafts upon and negotiate or 
collect Bills at any of the Branches or Agencies; also 
receive Deposits for fixed periods, at rates varying with 
the period of deposit. 

The Corperstion issue Letters of Credit and Circular 
Notes, negotiable in the principal cities of Europe, 
Asia, and America. for the use of travellers. . 

They open Current Accounts for the convenience of 
constituents returning from China, Japan, and India. 

They also undertake the Agency of constituents con- 
nected with the East, and receive for safe custody 
Indian and other Government Securities, drawing In- 
terest and Dividends on the same as they fall due. 

Shareholders having their shares on the London 
register receive their dividen’s at the fixed rate of 
4a 64 per dollar. Dividends are payable in London in 
Apriland October on receipt of the advice of meeting 

n Hong Kong, held in February and August. 


() RIENTAL BANK 
CORPORATION, 

Incorporated by Royal Charter, 30th August, 1851. 
Paid-up Capital, £1,500,000. Reserved funds, £500,000 
Court or Drrectors. 
Crarrman—George Arbuthnot, Esq. 
Derury-Caarm“an—Sir Wm. J. W. Baynes, Bart. 

H.Pelham Burn | Duncan James Kay, Esa, 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel! Collmann,Esq. | W. Walkinshaw, Esq. 
Carer Manacer—Charies J. F. Stuart, Esq 
Svus-Manaczr—Patrick Campbell, Esq, 
BankKERS. 
Bank of England, Union Bank of London, 
Bank of Scotianc, London. 


The Cepeation grant Drafts, and negotiate or 
erliect Bills payable at Bombay, Calcutta, Colombo, 
Foochow, Hiogo, Hongkong, Kandy, Madras, Mauritius, 











Melbocrne, Point-de-Galle, Pondicherry, Port Eliza- 


beth, Shanghai, Singapore, Sydney, Tellicherry, and 
Yokohama, on terms which may be ascertained at 


NEW ENGLAND BANKERS. 


, 





RICHARDSON, HILL, AND CO, 


BOSTON, MASSACHUSETTS, UNITED STATES OF AMERICA. 





FACTORY and SHIPPERS’ BILLS Discounted. 


SECURITIES of the NEW ENGLAND STATES and MUNICIPALITIES 
Negotiated, and Reliable Information Furnished Regarding 


American Investments. 


The SHARES and BONDS of the 
Chicago, Burlington, and Quincy Railroad Company, 
Michigan Central Railroad Company, and 
Pullman’s Palace Car Company 

Are among our Specialities. 





HE LONDON AND SOUTH 


AFRICAN BANK. 
Incorporated by Royal Charter, 1860. 
Paid-up Capital, £400,000, 
BRANCHES. 
Port Elizabeth, | Cape Town. 
Grahamstown. D'Urban (Natal). 


Letters of Credit and drafts issued on the above-named 
branches. 


Bills negotiated and sent for collection, and all 
banking business transacted. 


Interest at the rate of five per cent. per anwum (pay- 
able half-yearly) allowed on deposits fixed for 12 months 
or longer periods.—By order of the Court, 

WILLIAM R. FRY, Secretary. 

Head Office, 10 King William street, 

London, E.C, 





PEUTSCHE BAN K. 


(Registered in Berlin, as a Iimited Company under 
Prussian Law ; and recognised in England by the de- 
claration exchanged between the British and German 
Governments, March 27, 1874.) 

CAPITAL SUBSCRIBED AND PAID UP, 15,0)0,000 

THALERS (£2,250,000.) 
RESERVE FUND, 696,151 THALERS (£104,423). 
Hxzap Orricz, Ber.ix :—29 Burg Strasse. 


Lowrpow BaxxKeEns. 

National Provincial Bank of England. 
Lowpow Soricrrors—Messrs Freshfelds and Williams, 
BRANCHES. 

Hamburg, Bremen, Shanghai, and Yokohama, 
AGENTS In New York. 

Messrs Knoblauch and Lichtenstein, 
AGENTS IN Parts. 

Messrs Weisweiller, Goldschmidt, and Co, 
Lonpow AGENCY. 

50 Old Broad street, E.C. 

Manacer—G. Pietsch, Esq. 
Svus-ManaGer—G. Zwilgmeyer, Esq. 


The London Agency is prepared to transact Foreign 
Banking Business of every description on terms to be 
ascertained at its Office. 


THE ANGLO-EGYPTIAN 


BANKING COMPANY (Limited), 
Capital, £1,600,000. 

Divided into 80,00 shares of £20 fully paid up. 
Reserve fund, £300,000. 
Offices—Alexandria, Egypt; and 27 Clement's lane 
Lombard street, London, E.C, 

DigEcrors. 


G. G. Maepherson, Esq. 
E, Masterman, Esq. 


R. E. Morrice, Esq. 
P. Lutscher, Esq. 


LONDON CHARTERED BANK 


OF AUSTRALIA. 
(Incorporated by Royal Charter.) 
Paid-up capital, One Million. 
Reserve fund, £120,000. 
Offices—88 Cannon street, £.C. 

This Bank conducts banking business of every de- 
scription with the Australian Colonies upon current 
terms. Bills are sent for collection, and Letters of 
Credit granted upon the Bank’s branches in Victoria 
and New South Wales. 

WILLIAM MARTIN YOUNG, Secretary. 
THE NATIONAL BANK OF 


AUSTRALASIA. 


Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 


Capital, £1,000,000. Paid-up, £750,000, 
Reserve fund, £250,000. 
Orrices—149 Leadenhali street, E.C. 

This Bavk conducts banking business of every 
description with the Australian Colonies upon current 
terms. Approved bills negotiated or sent for collection 
and Letters of Credit granted upon the Bank's branches 
in Victoria, South Australia, Bdinburgh, and Western 
Australia, and its Agencies in New South Wales and 
Queensland, T. M. HARRINGTON, Manager. 


" 
HARTERED MERCANTILE 
BANK of INDIA, LONDON, and CHINA, 
Incorporated by Royal Charter. 
Head Office—#5 Old Broad street, London, E. 
Brancnes anp Svus-BRancuEs:— 
In Inpra-..i.....: Bombay, Calcutta, Madras. 
CEYLOR ...... Colombo, Kandy, Galle, Matale, 
STRAITS SETTLEMENTS—Singapore, Penang, 
GAVA seesee-s. Batavia, Sourabaya, 








CHrINa -. Hong-Kong,Foochow,Shanghai. 
JAPAN....0005 . Yokohama. 
BANKERS. 
Bonk of England. | London Joint Stock Bank 


Thc Bank receives money on deposit, buys and sells 
Bills of Hxchange, issues Letters of Credit and Circular 
Notes, and transacts the usual Banking and Agency 
business connected with the East, on terms to be had on 
application. 


BANK OF NEW ZEALAND. 
Bankers to the General Government of New Zealand, 
the Provincial Governments of Auckland, Wellington, 
Canterbury, Otago, kc. 
Paid-up Capital, £600,000. Reserve Fund, £180,000. 
Head Office, Auckland. 
BRANCHES AND AGENCIES— 
In VICTORIA, AUSTRALIA—Melbourne. 
In NEW ZEALAND— 


J. B, Pastré, Esy., Member 
of the Conseil Supérieur 
du Commerce in France,| G. Sinadino, Esq. 
late President of the 
Chamber of Commerce 
of Marseilles. 


Messrs Upton, Johnson, Upton, and Budd, 20 Austin 
Friars. 


The Bank of England. 


branch at Alexandrii, forwards bills for collection, buys 
and sells bills on Egypt, and transacts every other 


their Office. They also issue Circular Notes for the | description of banking busi. ess between this country 


ase of travellers by the Overland route. 
They undertake theagency of parties connected with 
India and the Colonies, the purchase and sale of British 


cies. 

also receive Deposits of £100 and upwards for 
periods,the terms for which : 

mn tion at their Office. 


hours, 10 to 3. Saturdays, 10 to 2, 
\ Threadneedle street Londen, 1875. 








—— 


and Egypt. The Bank effects purchases and sales of 
Egyptian stocks and of Egy;ti«n produce. 


Jules Pastré, Esq. (Messrs | Akaroa. Kaiapoi. Reefton. 
Pastré Fréres). Alexandra, Lawrence, Riverton. 
(ate | Arrow. Lyell. Ross. 
Messrs G. Sinvadino and | Ashburton, | Lyttleton, Roxburgh. 
Co,), Alexandria. Blenheim. Marton. Southbridge, 
—_. een, Stafford. 
c sharleston. ataura, Tapanul. 
eeene Christchurch. Napier. femme. 
The London Joint Stock Bank. Ciutha-Ferry. | Naseby. _— 
Senansens Coromandel, Ngaruawahia. Timaru. 
. Cromwell. Nelson. Tokomairiro, 
eng renee Waikouaiti. 
‘oxton. North Dunedin, | Waimate. 
SrecreTary—Octave Foa, Esq. Gisborne, | Oamaru, Waipawa. 
The Bank issues drafts, grants letters of credit on its | Grahamstown, Outram. Waitabuna, 
Greenstone, Palmerston, Wanganui. 
Greymouth, Picton. Wellington, 
Greytown. Queenstown, West Port. 
Hokitika. Rangiora. Wetherston, 
Invercargill. 


The Bank also receives FIXED DEPOSITS in sums of 
not less than £250, on the f.llowing terms :— 


For Six Months certain, at the rate of Fivep cent 
per annum. 


For Twelve Months certain, at Six per cent. per 


may be ascertained | *2num. 


Interest payable hali-yearly. 
By order of the Board, 0. FOA, Secretary, 
No 27 Clement's lane, Lombard street, 


———— a — ee eee Oe eee 


a ED 





This Bank grants Drafts on any of the above-named 
places, and transacts every description of Banking busi- 
ness connected with New Zealand and Australia on the 
most favourable terms. . 


The London Office receives deposits at interest for 
fixed periods, cn terms which may be learnea on appli- 
cation, F. LARKWORTHY, Managing Director. 

No. 50 Old Broad street, London, E.C, 
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(Being the Twelfth Series—in contiguation of the Reviews for each of the Eleven Years 1863-73, for which see 
ECONOMIST of 20 Feb., 1864; 11 March, 1865; 10 March, 1866; 9 March, 1867; 14 March, 1868; ; 
13 March, 1869; 12 March, 1870; 11 March, 1871; 16 March, 1872; 15 March, 1873; 
and 14 March, 1874.) 
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| —Proportionate Results 41 _ the Manchester Ex- Coals—Manufacturing ..........sseeee 8/ 12/ 


3 | D. —Bank of England--Weekly GB 1h, ovid itcnveccetuicns 52 | _ 
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ay during which strikes and leck-outs have b t 
3 Year 1874.—General Results | E. —Bank of France ........ 43 g rought various 
ox dt ite Oonniisercial exif Finan- F —Benke of Prussia, Bel- oe industries to a stand still. At this moment (Feb., 
: 2 History. cree 4 ginm, Austria, and i 875) the whole of the coal and iron trades of South Wales is 
13 Corn rades. AINDUTY ..0-.eseeeeereeres = in consequence of a wholesal - 
a f IL. Colonial and Tropical G. —Earopean Rates of Dis- oak b - iti e . h , erst ont, Sonees oF ee 
: tin cnodsetsouduors 7 | count per Cent. per aes 7 ee See the trades unions to such 4 _ 
>a <9 Wise ‘Tredo.. - Saag we | 10 | a Atta, 1873, "74 rea 45 cei - on will secure orders for the productions of z 
. Raw Rinensocancne | H.—Foreign Exchanges, - e district. . 
a VY. Shipping and Freights 21 MT - coo cecebdescccncsneuossores 45 e 
yy VI. Cotton Trade ............ 22 | I.— Gold and Silver, 1851-74. The extracts from the Trade Circulars given passim will 
’ VII. Linen Trade ............ 25 —Exports to Egypt and afford details 
: VIIL West Riding,&e.,Woollen, | East, from United King- 
; Worsted, Flax, Iron, GAME, BOs x" osivericcesocpne 6 3 
and other Trades...... 25 | J. —Bank of Englané Reserve 46 The following Table (A) compares the London wholesale 
3 | TX. Railways, 1874 ....... +» 28)/K.—London Joint Stock — | Prices of a select list of articles at the end of 1873 and ’74, 
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1874 sindasias i ia 31 L. —London Discount Com- (A) WHOLESALE Prices In LONDON at end of December, 1873 and 
PAMICS rcvcccsccvecercose sce 48 December, 1874. 
M. —The Mint in Australia... 49 
* | APPENDIX. N. —The Joint-Stock Banks side.” | erties 
| A. —Wholesale Prices of Com- | of Scotland © ......-.ccscese 50 | Liseie ” , 
3 modities in London and O. —The Trade of 1874 ...... 50 | ; ” 1874. | 4873, _ 3. | Le 
ag | Manchester—A verage of P. “ae in France, 1853- ES ee : ie | Mor . 
+ i Six Years, 1845-50 ;— nt I aia 51 
= | Selected Dates, 1851-73 ; Q. _The New System of 1.— Native Products. P. Cnt.'P. Cnt. 
ws - | Wheat— Gazette average ......s.0s0000 44/4 61/8 27 — ~ 
and Monthly, 1874... 37 Quotations on the Ger Bs 
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| GENERAL RESULTS OF ITS COMMERCIAL AND 
Sugar—Manila ........cccccocsscses ese > 17l 18/ 


'THroveH 1874 the reaction which commenced in 1873 | Cotfee—Ceylom .............ccccceseeeeees 84/ 107/ | 2 
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| throughout Europe and America has continued. The prices 
of commodities and the wages of labour have declined month And the next Table (B) applies the same process to the 
. | by month, until in the opening weeks of 1875 the reduction in | Prices in New York at end of ’73 and ’74. 
: the price of most of the articles employed in this country in | (B) Fart of Prices in Unrrep Srates.—From New York Daily 
manufactures is not less than 30 or 35 per cent. compared with Bulletin. 
the early part of ’73; and probably not less than 20 to 25 per 
cent. compared with the close of that year. The fall in iron 
Y and coal in many districts exceeds these figures. 
Wages in the mining and iron and steel trades have also I.—Native Products. 
rapidly fallen, and in some cases have been reduced to about | Cottons Midling Upland «sess 


the figures which prevailed in 1871, before the recent rise | Wheat—No. 2 sssceseseereersesseesens 
Flour—Shipping ........ssseccsssevesees 
commenced, Mess Mutton ........... Spabionsallaesaniies 


31 Dec., 1874. 
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New York. —_——_ 
1874. 1873. 
Il.—Raw Materials. 
Tron—Scotch pig. ...........csecccsssseee 40.50 
PISEPEOUR vcccceccbibeincsseceesed 25.50 
» rails, Amsterdam ............... 50.00 
PE PEROTER cesescccsccsvocescssvved 23 
SRNNGDS assis nnentensanoneninnnestiil | 26 
Petroleam—Refined |.....4.. 113 
ee eS oe 55 
L1T—Tropical, Se., Products . 
Ted TA gG0m ..crcoccsscresesecccssvcececs 
Cofhee— Rio  ......ccorccccesccssoccesesees 194 
Sugar—Soft White Sp albasakeeeahstinopae 10 
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Chronicle exhibit the severity of the pressure which all through 

1874 has prevailed throughout every part of the States. The 

prolonged: nature of this pressure has tanght the Americans 

several useful lessons. They find that their country, in spite 
of cheap land and a vast immigration, is as fully amenable 
to the ordinary economic laws as any of the old countries. 
The scarcity of employment all over the Union has not only 
greatly lessened immigration but has compelled bodies of 
labourers to return to Europe. The -osses and failures entailed 

by the panic of September, 1873, have enforced large retrench- 
ments of expenditure on every class. There is a general 
admission that railway extension has been carried to most 
unsound and unwarrantable lengths ; and there is at last a 
growing conviction that one of the most urgent needs of the 
country is the restoration of specie payments. The Repub- 
lican party at Washington, impelled by the victory given by 
the elections of November (1874) to the Democratic party, 
patched up and carried a hasty bill which professes to provide 
for cash payments in 1879. The date is too distant, and the 
means provided are scarcely likely to be efficient even when it 
arrives, A considerable number of the American Railway 
schemes of the last few years have been commercially unsound, 
or deeply tainted by jobbery and fraud; and it is certain that 


among the thousands of persons in this country who have | 


embarked morfey in the bonds and shares issued by them will 
lose the whole or part of their investment. No American 
security of any kind should receive support in the English 
market unless brought forward by houses of long established 
reputation. 

The reduction of Prices, and consequently of Wages in 
America, over Europe, and inthis country points most pro- 
bably toa serious revision of industrial conditions. The 
almost universal excitement of 1871-72 had thoroughly dis- 
organised both labour and commerce. The working people 
became intoxicated and unmanageable under rapid advances 
of wages, and rapid diminution of the hours of work ; and the 
excessive profits of the coal, iron, shipping, and some other 
trades introdueed into ordinary business a degree of recklesa- 
ness which can only end in mischief. 


The reduced demand for labour has not only brought down 
wages, but it has also put an end to many of the rules 
adopted, under pressure from the trades unions since 1871, 
directed to limitation of hours of work, abolition of piece 
work, restriction of the number of apprentices, &c. In many 
trades these prohibitions, if persevered in, would have been 
fatal. The working classes are now learning by the sharpest 
and rudest experience that combinations among themselves are 
powerless to control the markets for the products of labonr ; 
ané, therefore, powerless to maintain wages and rules which 
the market price of the commodities will not afford. And the 
lesson has not come too soon. 


The Harvest cf 1874 in this country was the best and most 
abundant since that of 1868. Wheat was reaped and carried 
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(B.)—Fatt of Prices in Unstrep Srares.—( Continued.) 


(C.j)—Gazerre AvernaGe Paisg of Wuear (per Imperial Quarter) in. 


The extracts given passim from the New York Commercial = 
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in excellent condition, and the general result is 25 per cent. 
‘above an average. 






Umtren Kivepom’ immetiately after Harvest, 1863-74, and 
Tora, Average ‘Gazert®Paice of Catenpar Years. 
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After Harvest.‘ s 4d{| Calendar Year A 
1874 SPCR ee Hee eee ee eee eteeeee 46 1 1874 eeeree eee e ee ee ee = 55 : 
1873 eee ee eee eeetee ef eee . 64 2 1873 nahina de 58 
72 eeeeeeeere SCHR Cee eee eee 58 ” "72 PPR eRe eee ee eeeeeee eeeree 57 . 
71 eeeee ereeree seers 56 3) "71 eeeee CRC eee eee eee beeeseebe 56 8 
597 57 5 
1870 SCR RRP eee ee eee seee 48 6 1870 eee . eee Cee ee eee 46 ll 
‘69 SPCR CEPT ROR Ree Rete ef 46 2 69 eeeeeeeee SOPHO e eens 48 2 
DS icplocsincalbcensccocecees aE | TD asoseom eovcceecvoccocecces 63 9 
TSF . scedhocsBbce Bocce wesecce at N. sucttnsenemshionmee ecsecse 64 
53 9 _55 10 
1866 te beeceee Pe dee te eetereees . 52 6 1966 nc. .ddtinwde.acri..s 49 11 
"65 See eee eeeee Steerer eeeee 42 4 65 SCHORR e ee eet enee 41 10 
64 POR e eee eee eee eeeeeeeeeeee 38 6 "64 Thee O OPO OE TEE Oe ee eee Webene 40 2 
638 . ceceeee 40 - "63 «tee teh Oiebcoeeeccceececes 44 9 
43 4 44 2 














The figures of 46.1 in Oct., 1874, contrast very strongly 
with the average of 59.7 for the three years 1871-3—and even 
with the average of 53.9 for the five years 1867-70. The 
last year of low price was 1868-9, when the figures were 
46.2. There seems to be every probability of the price for 
1874-5 falling short of even that limit by some sensible dif- 
ference. Nor is the low price of wheat confined to these 
islands. It is general over the commercial world, and will, 
beyond all doubt, lay the foundation of a sound prosperity. 


The Cotton Trade has now so entirely fallen back into the 
customary conditions that we have only to refer to the usual | 





notice of it given passim in the usual place. 


The settlement of a permanent form of Government in | 
France is still unaccomplished, but the expenditure upon | 
military preparations in that country and Germany goes on 
increasing year by year, and in both countries has already | 


become, as well in the exaction of personal services as in the | 


burden of consequent taxation, in the highest degree 
onerous. The existence of these enormous military camps 
in Central Europe already brings into near calculation the | 
probability of war. | 


The following Table (D) gives the re facts relating to 
Silver, 1866-74. 


(D.)—Stiver, 1874-66—Suipments to East, Bits Drawn by Inpra 
Councit on Inp1a, Imports of Stiver into Uxrrep Kinepom, AvEr- 
AGE Price in Lonpon, and AveraGe Rate of BayKx Discounts.— 
Pixley and Abeils Circular, (0,000's omitted; thus, 7,09 = 
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£7,090,000.) 
: Bills | | a 
Silver Imports | Silver | AYET@B°) ave 
Years. | sent to iain) of Sie Coined pm Be = 
| Min. £ | Min. £| Min. £ | Min. £ | Per oz. {Per cent. 
OTE ics das 7.09 10.86 0.89 5 
PaO: edeens 2.50 13.94 1.08 59 
TED sinilaeioas 5.65 10.21 1.24 60. 4 
PUR Scscsbbie 8.71 8.44 0.70 ol" 3¢ 
SEU W  scabsnond 1.58 6.98 0.33 of 8 
"ODS vintoesee 2.36 3.70 0:07 60 fy 3} 
TU -odebthnoe 1.63 4.14 0.30 60 2 
7: expenseaid 0.64 5.67 0.19 24 
"66 sbi 2.86 700 0.49 6ly 7 
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arising also, it is believed, in some degree from the increased 
yield of the silver mines in South America and elsewhere. 
M. Ht , the ie of Switzerland to the Monetary Oon- 
ventionsof 1865-71, has investigated the subject with care, and 
has framed the following table :— 


(E.)—Su-ver—Propvorion and Export to East, according to the work 
by M. Herzog, the Delegate of Switzerland at the Monetary Con- 
ferences 1865-71. (00,000’s omit‘ed ; thus, 9.0 = 9,000,000.) 










1851 seereereweee 
1852 eeereeseeeee 
"3 


eeeeeseceres 


eeeeeererees 


124.3 


313.9 





9 years Totals.. 





Avrg. 
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2? 


According to these figures we have the following averages :— 
1851-61—11 years—9}4 millions sterling. 
1862-70 . 9 





” 





M. Herzog also lays stress on the diminution by one-half 
since 1866 of the export of silver to the East, arising from the 
advancing diffusion of European goods over the Asiatic 
countries. 


But if the available supplies of Silver are increasing it is 





l 
certain the available annual supplies of gold are steadily 
diminishing, as the following table shows :— 

(F.)—Gotp, 1849-74—Torat Average Annual Propuction in Periods 

of 3 and 5 Years.—(Economist, 16 Jan., 1875). 

Aver. Ann. Total 

Production. Produced. 
Years. Periods. Min. £ Min. £ 
IE inde ele a etabine gem 27,81 
1852-56 . seereeeee eeereeree 5 eeeeeeree 29,17 eeeererce 145,85 
BEB sevececoccceee pepsepecee | ee TDs sinnscese 114,65 
SOCORRO Fee eee esas *e 5 seeeeesee 20,61 eeereeree 103,05 
"67-71 eeereeres Seereeeereneeee 5 eeeeresee 20,21 eeeeseree 101,05 
1872-74 eeeteeerereteeteocee eeeee 3 eet eeeeee 18,71 eeeeeeeece 56,13 
' oe Ppt Jo SID seartases 548,54 


Nore.—The year of maximum production of gold was 1856, when the 
— were :—California, 15 mln. £; Australia, 14 mln. £; and Russia, 
3 £. 

For 1874, the estimated production of gold is :—Oalifornia, 6 mln. £; 
Australia, 83 min. £; and Russia, 44 min. £—total, 194 mlns. 

The total stock of go/d existing in the commercial world in 1848 was 
estimated at 560 mln. £. It now probably exceeds 1,000 mina, and the 





5 annual sum required to replace wear and tear and casual losses is pro- 
te bably nearly 3 mln. £. 

t. 

— The fall here exhibited is from 32 millions in 1856 to 19 
it. 


millions in 1874, and out of that 19 millions as much as 24 or 
3 millions is absorbed by wear and tear of the existing stock— 
leaving, say 16 millions to meet the requirements of the com- 
mercial world; and to furnish the masses of gold required, and 
likely to be required, first by Germany in carrying out its 
policy of a gold standard, and shortly by the United States in 
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COMMERCIAL HISTORY AND. : 
~ The export to the East (7 millions) has been nearly three times preparing “for the 
that of 1873 (24 millions). The price 58,4 is the lowest almost | Austria, Russia, 
on record, arising more immediately from the pressure on the | and so severely from depreciated paper, cannot hope to'do 
market of the large amounts of silver coin displaced in Ger- | more for many years to come than attain slowly to a silver 
many by the new coinage and banking legislation there; and | basis. i 


SW.OF 1874, 





he resumption of cush payments. —Italy 
Spain, Turkey, which have suffered so lon 


The coinage in Germany has been so far as follows :— 
(G.)—Germay Comacg to 2 Jay., 1875. 
F 


GoLtp—20-mark pieces PPA OP eOME RDG ereeees 44,127,000 
10 ae POO Pee eR OPEC eeseeses 11,810,000 


55,467,000 


eeetee Pe eeeeteeseoece 


SOCCC ETO SER ETO SEE Eee 


20-pfenning pieces eeeeecesesecoes ,000 





NICKEL and Corprer—10-pfen. (nickel)... 242,000 
| a 000 

2 — (copper 92,000 

Rl es ¢ » 36,000 

453,000 

58,355,000 


The gold coinage has reached already 554 million £ 
and will have to be carried much further; and to carry it 
further by any considerable steps will reopen great difficulties 
n the European money markets. The large Central Banks 
will find increasing difficulty in the preservation of their 
Bullion Reserves from sudden and dangerous finctuations, 
and the rates of interest therefore will have a tendency 
towards frequent stringency. 


The next Table (H) gives in outline the condition of; the 
Public Banks in Paris, Berlin, Vienna, and Belgium, between 
Jan. 1873 and Jan. 1875. 


(H.)—Leapixe Forgien Banxs.—1873.—Circutation and : BuLiiox 


RESERVE at Dates as under—being Summary of App. (Ea.)—~ 
in million £. (00,000’s omitted; thus, 105,9 == 105,900,0002) 





Bank of 
France. 
Dates ~ 
ircu- 
lation. a 
1875. |Min. £Mln. £ 
A Jee csiined 105,9 
1874. 
+ Jamis 115,8 
1 July...... 100,9 
1878. 
JAN....00. 111,5 
1 March...| 111,9 
1 July...... 115,7 
TOE icc 117,8 
E.NeGaseice 120,7 . 
1 Dec..,....| 115,7 i ; 


Nors.—In Paris, through 1873, the price of gold varied from 2 to 94 
per mille prem., average, say 7? per mille prem.; in Austria, 8 per 
eent. prem.; in Petersburg, 12 per cent.; in Italy, 15 per cent. 

In 1874, in France, the Banknotes were at ; In Austria, silver 
was at 53 per cent. prem.; in Jtaly, gold was at 114 per cent. prem.; in 
Russia, silver was at _—iper cent. prem. 





Since Jan., 1874, the Bank of France has increased its 
Bullion Reserve by 23 millions, or from 30 to 53 millions, and 
has reduced its circulation from 115 to 105 millions. The 
Bank of Russia has lost 5 millions of its Bullion (from 35 to 
30 millions), and the Notes have gone down from 44 to 41, 
At Vienna the Bullion remains the same, but the Notes have 
fallen 6 millions (36 to 30). The great Bullion movement of 
1874 has been the steady absorption of gold by the Bank of 
France, and the Directors of that establishment have mani- 
fested the highest skill and judgment in the way in which 
they have quietly and effectively accomplished their object 
of increasing the cash reserve. But between the necessity 
existing at Berlin to procure gold for coinage, and the policy 
at Paris to add Bullion to the reserve, the money markets of 
Europe have been under constant apprehension. 
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4 COMMERCIAL HISTORY AND REVIEW OF 1874. 


The European Rates of Discount, 1870-74, are given os 
follows :— 
(L)—Evrorzan Rares of Discounr, 1870-74 — Average Annual 


Rates Cent. per Annum at Places as under for First-class 
Bill ng Abstract of App. ( .) 









1874. 1873. 1872. 1871. 1870. 








Pinces, =| Sig | Sal gales eles | ge 12 212% 
FaS3lE3 SIE 3 Sif SEE 3|b3 
Talelslstlalslsis]sis 

London ...screseseeees i 8344 | 4e) 4p) 44] 3 | 237 52) 8 
SURE, teintcieiniescedhinne 4 4 15315 44),6 |—|-—|— 
Frankfort ..........-. 33 43 | 49145) 4 3 3 ae he 
Amsterdam............ ” 3 ” ” 3 3 es it 
Hamburg ...........- —|3it—|4 3 ]4 ae 

Brussels ...........++: lanes [4g )4 | 4 133) Skt —| — 
elie ccqnstiicrsinn 45/3415 | 44445) 4 —j|4 
ae an ad i 53 3 6 | 58 sf - 5 
Petersburg ..........-- 6 | 52 | 6s | 6g] 6p | 6S] 7 | OEP —] S 
I os ehtcinisitainemie — | ef — | —  §F — | — 516 | — _— 
Pe icnsainineense cet ee ee ee — 





The following abstract (from official sources) of the Bullion 
‘trade of France in 1874 is curious and suggestive. France 
has added 174 millions sterling of Gold tu its previous stock 
in the largest degree from England and United States; and 
143 millions Silver, chiefly from Germany and Belgium. The 
process seems to have been for nearly all the Go/d brought to 
Europe to arrive in London. From London both Germany 
and France obtained their supplies of that metal. The balance 
of trade between France and Germany and Belgium carried 
11 millions sterling of Silver into the firat-named country :— 
(J.) France, 1874—Gotp and Suver—Imports and Exports.—(Per 

Statement of French Customs.)—(0,000's omitted; thus 7.80 = 
LAR GoLp 









Countries Imports Exports Imports. 





from | to | Mcre. | Less. 


min. £ | min. £ } mila. £\ min. £ 














780, 88 | 747) — 
66} © | 63) — 
146 } 06 | 240) — 
140 | .20 | 120); — 
35 132 | — 37 
$04 | — | 304) — 
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14.70 | 294 | 13.74 
Ieee Z| 6.00 AG || 5.54 
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20.70 | 340 | 17,30 

















SILVER 

England ......:.....:s0ssecseresessesseoeres | 156 | .80 || 126) — 
GerMiany....cssccce-eoersecees. svessvcesorss 7.8C 02 || 7.78) — 
Belgium .........ccscsserereeeseeseeseseeees 3.22 06 ! B16), — 
Turkey .......ccssecsnecereesenncererereees a —- ji- a 
% coccccccscedevccadeovoccopeccccescoccce — _— — (ue 
Unibed Bhabed .....cccccccsccsccsccccccoese ak aes ane le 
12.58 38 1220| — 

BE CEE . 0..cecsscceverscscvccsdbiscesesis | 4.72 212 || 2.60 

















[3730 | 2.50 {14.80 


The Railways have been able in 1874 partly to reduce their 
working expenses, in consequencé of the fall in the price of 
coal and in other materials, and in some of the more ordinary 
kinds of labour ; and the dividends have consequently been not 
so unfavourable as was expected. On the other hand it is 
becoming clear thai on nearly all the important Lines there 
must be for some years, large expenditure of capital, in order 
to accommodate the growing traffic. The Companies have 
naturally put off every possible outlay during the period of 
high prices. But the necessity for the outlay remains, and 
has become more urgent, and will have to be met without 
delay. The Midland, Great Northern, and some of the Com- 
panies having in their capital accounts numerous small stocks, 
the result of partial measures in the early years of the Com- 
panies, are wisely consolidating them into stocks of a simpler 
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and more extensive character, to the benefit and relief of the 
particular holders, and of the general public. These processes 
of consolidation are in every sense desirable. 

The following table shows, in an instructive manner, the 
relative progress of the Rates, or Percentage, of Increase of 
Traffic and Working Expenses on the 13 leading English 
Lines for the 44 years ended 31 Dec., 1874. The second half 
of 1874 shows a decided turn in favour of the Railways—the 
increase cf Expenses, which was 17°3 per cent. at Dec., ’73, had 
fallen to 3°8 per cent. in Dec., ’74. 

Te result, however, of the 4} years had been sufficiently 
severe upon the Railways, viz., an increase of 81°0 per cent. in 
Expenses, against an increase of 54°3 per cent. in Traffic. 

)—Ramways—13 Leading English Lines—Gross Traffics and 

Working Expenses—9 Half-Years, 1870-74—Percentages of In- 


crease of each Half-year over the corresponding Half-Year of } 
Previous Years (Economist, 27 Feb., 1875). 






Whole Year. 
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June Half-years. | Dec. Half-Years. 
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1870.../Dec...., — 5.3 | —_ 
1871...) June... 6.8 5.9 _ — | a | ii 
2 ed (= an 92 | 77 16.0 | 13.4 
1872...\June...| 8&8 11.4 | _ ae ee = 
~-iited — | 73 | 40 fms | 25.4 
| 
1873.../Tune...) 9.1 12.0 ino a —| — 
i oO el oe | ans 8.5 17.3 | 17.6 | 29.3 
1874...\June | as | #26 oon | nal a a 
a at - oS ae. oe 59 | 12.8 
Total Increase| | 
of 44 years.’ 27.5 38.3 33.1 47.5 | 543 81. 





~ Note.—This table is read thus:—The half-year June, 1871, showed 
over June, 1870, an increase of 6.8 per cent. in Gross Traffic, and 5.9 
in Working Expenses; Dec., 1874, over Dec., 1873, showed 2.6 per 
cent. Sncrenae ip, Tepiie, and 8.8 per cent. in Repemeve, 

The creation of Joint Stock Companies under the Limited 
Liability Acts has sensibly abated in 1874, For atime this 
prolific industry is fairly exhausted by the operation of 
natural causes, viz., the worthless character of the great mass 
of the Companies brought forward,-and the discovery of that |} 
fact by the general public. The Courts of Law are rapidly, 
and in the most wholesome manner, applying to promoters 
and directors the most rigid applications of the law of contract 
and representation, and if the new Judicature Act should 
happily render justice more speedy and less costly, a few 
years will establish in this country a system of Joint Stock 
law practically effectual. 

Among the more glaring scandals of the Limited Com- 
panies of the last two or three years, have been schemes for 
the purchase of existing businesses, established and developed 
by Private Firms, and offered to the public with attractive 
statements of large profits to be made out of connexions and 
trade already secured. There are at present before the 
Courts several cases of this kind, in which speedy and dis- 
graceful failure has arisen, from one or more of the three 
causes of (1) excessive valuation to the buyers of the former 
business and plant; (2) large and exorbitant commissions 
obtained by agents and promoters for acting as mere 
brokers between the sellers and buyers; or (3) insufficient, 
unskilful, and careless management. 








The frequent recurrence during 1874 of periods of material 
divergence between the published minimum rate of discount at 
the Bank of England, and the rates to be obtained in the 
open market on Bills and short advances, has brought into dis- 
cussion more prominently than before the whole of the existing 
system of London Banking, both as regards cash reserves, and 
as regards the rule or usage of the Private and Joint Stock 
Banks, in allowing on deposits, one per cent. less than the 
minimum Bank of England rate. All tne Banks have lost| 
severely by this practice in 1874. They have suffered from it 
in former years, but 1874 hag far exceeded any former time. 
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As regards the Cash reserves kept by the Private and Joint 
Stock Banks, it has been made clear that for perfestly justifi- 
able reasons of convenience and safety, those reserves are kept 
by the Banks in pursuance of long custom, at the Banking 
Department of the Bank of England, and form part of the pri- 
vate deposits of the Bank of England; are included in the reserve 
of notes and coin shown in the Bank’s weekly return, and 
in no small number of cases constitute as much as seventy 
and eighty per cent., and sometimes more, of that reserve. 
The Banking Department, therefore, in effect, treat as part of 
their lendable funds the cash reserves which the Banks do not 
consider it prudent to lend at all. The result is, that the 
entire fabric of credit in London and throughout the country 
is made to rest upon a single cash reserve, the tendency of 
which is to bear a less and less proportion to the liabilities 
placed upon it. 

This danger is further increased by the rapid development 
of what may be cailed Deposit and Credit Banking. The 
allowance fof a}j*ate of interest, near to the current 
market rate, for sums of large or small amount, attracts to the 
Banks an inordinate share of the floating capital of the 
country, and places them under strong temptation to become 
Investment Companies as well as Banks—two functiens wholly 
distinct, and not to be persevered in without mischief. 


The Credit Banking in its latest development consists in 
Banks giving their Acceptances to foreign and other corre- 
spondents, for enormous amounts, against securities of various 
kinds lodged as collateral cover. This business is profitable 
and tempting, but it is open to the serious objection that it 
uses the credit of the Bank twice over, viz., first, to attract 
deposits; and, second, to give currency in the market to a 
mass of acceptances exposed in times of difficulty, to all the 
sudden caprices of the discount market—caprices which may 
not only affect the acceptances, but excite alarm among the 
depositors and shareholders. 


This discussion of these large and grave questions has been 
seriously started in 1874, and is not likely to stop short of 
some changes being effected. 


The following is our usual Summary of Prices at 1 Jan., 
1875, compared with four previous dates. As we state in the 
note at foot of the Table, there is a difficulty in preserving 
identity of quotation in some of the cases; still, with these 
imperfections, we continue to attach considerable importance 
to the evidence of these figures as here presented. 
(L.)—Waoresae Prices iv Lonpon.—Comparison of 1 Jan., ’75, with 

Three former dates, stating in approximate Percentages the degree 


in which the prices at 1 Jan., 1875, were Higher or Lower than 
the prices brought into the comparison—(See Appendix C). 
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COMMERCIAL HISTORY AND REVIEW OF 1874. 





Note.—This table is deduced from the details given in App. (A.), and 
is read thus :—The prices of 1 Jan., 1875, were, as segue Cope 26 
per cent. lower than the prices of 1 Jan., '74; 5 per cent. higher than 
at 1 Jan., °73; 30 per cent. Ai than at 1 Jan., °70; and 13 per 
cent. higher than at 1 Jan, 67. There is,in some cases, no arriving 
quite satisfactorily at these Percentages in consequence of the wideness 
of the quotations given in the Prices Current, and also in consequence 
of changes in classifying the qualities of the articles—changes neces- 
sarily incident to improvement of culture and manufacture. 





The prices of 1 Jan., 1875, are considerably lower than at 
same date of ’74 or 73. But they are higher, in several cases 
most markedly so, than 1 Jan., 1870, and than 1 Jan., 1867— 
the last date exhibiting the effects of the Panic of 1866. 


IL—CORN AND CATTLE TRADES. 


THE CORN TRADE. 
The Scotsman has the following :— 


Contrasting the position of the corn trade at the end of 1874 
with that of the corresponding period of the previous year, we 
are naturally led to the gain the country has made by the large 
reduction on the price of wheat, and the present comparatively 
moderate value of this, the principal article of the food of the 
people, as contrasted with the current price in 1873, and 
as compared with the high price of butchers’ meat, of 
butter, and of some few other articles of large consumption in 
the country, At the 31 Dec., 1873, the value of arriv.d car- 
goes of Australian wheat off coast stood at 70s per qr of 500 lb; 
Californian and Oregon at 66s to 70s per qr; Ghirka wheats 
at 61s to 63s per qr of 492 1b; American spring wheat No 2, 
at 60s; and red winter at 62s 6d per 480lb; whereas the 
present value of Australian wheat is about 508 per qr of 5001b; 
Californian and Oregon, 488 to 49s per qr; Chirkas, 45s 6d to 
46s 6d per 492 1b; American spring, No 2, 46s per 480 Ib; and 
red winter or good old No 1, 47s, showing a difference in favour 
of the public in the value of fine white wheat of 18s to 20s per 
qr, of 158 6d to 16s 6d per qr on Ghirkas, of 14s to 15s per qr 
on spring, and of 15s 6d per qr on good old No 1 spring and red 
winter American wheat. It is to the fine wheat harvest of 1874 
that the country is indebted for this great reduction on the price 
of wheat ; and it appears that the price of home-grown wheat 
has given way to an equal extent, for comparing the average 
price of 61s 8d per qr at 31 Dec., 1873, with the last average of 
45s Id per qr on 19 Dec., 1874, we find the reduction amounts 
to 16s 7d per qr. But the highest point for British wheat was 
at 31 Jan., 1874, when the average stood at 63s 9d per qr; and 
the lowest was on 21 Nov. last, when it stood at 438 9d per qr— 
thus showing a difference of exactly 20s per qr betwixt the 
highest and the lowest period. The average returns show that 
the price of farmers’ wheat remained very steady during Janu- 
ary and February of 1574; it then reached the highest point— 
63s 9d per imperial gr. During March it stood at 60s 11d per 
qr, and in April it came to 60s per qr; but in May the price 
improved to 623s 2d per qr. Graduaily, however, in the suc- 
ceeding months the price receded to 61s, 608 8d, and 57s 7d; 
but in September (after the new harvest) the average fell to 
47s 7d per qr, or 10s per qr. and further in Uctober to 44s 7d, 
in November to 433 5d; and the last average,on 19 Decem- 
ber, stood at 453 1d per qr—thus, as stated, showing a reduction 
on the price from the highest point in February last of 18s 8d 
per qr. 

It seems very evident that the country has been saved from 
much distress and disaster by the bountiful harvest with which 
Providence has favoured us, for by that and by continuous 
liberal supplies of grain from abroad, the price of wheat has 
kept the price of bread at such a moderate point as to enable 
the working population of the country, even under diminished 
wages, to obtain abundant subsistence without pressure. 
While almost ali other articles of large request in the food 
requirements of the people have continue’ dear, bread has been 
comparatively cheap, and there has been no want of the staff of 
life, even in abundance, for the comfortsble and healthy main- 
tenance of the population. Supplies (from America especia!ly) 
have come in with such abundance as to contrast favourably 
with last year, for in the three mouths—September, October, and 
November—the quantity of wheat imported from all quarters 
amounted to 2,679,421 qrs, and of flour to 1,388,115 ewts, 
which, including flour, is equal to over eleven million qrs wheat 
per annuni, whereas at the couclusion of harvest the belief was 
that an import of about nine million quarters would be all that 
was wanted until a new harvest. ‘he bulk of this has been 
from the States, including California, also from Canada, and it 
seems that we must look to that quarter for the largest propor- 
tion of our importations for at least the next eight montis ; but 
we have also had a fair supply from Southern Russia by way of 
the sea of Azoff and the Black Sea, also from Northern Russia 
by the Baltic ; but from Germany and even from Denmark we 
have again had less than expected, and it appears as if from 
these parts supplies would rather become less and less because 
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stances naturaliy 
b tly determined to discard black 
then in his preference of white instead. 
change has certainly come over the German, Dutch 
population in this respect, and instead of the free offers of 
which during the season used to be made to this country, 
_ been aoe ——— from the aan, — 
werp and o orei against us ; 

the shipments of sicceelnes ail rye have been tak 
home, or have gone to Holland, Belgium, Sweden, Sc. 

We have referred to our own harvest, which has been the best the 
country has had since 1868. Wheat was reaped and carried in 


Pret 


excellent condition, and at the conclusion of harvest it was 
believed that the result would be 25 per cent. above an average. 
That opinion has been confirmed by the test of the thrashing 
/mill, and the country has thus been rendered comparatively 
independent of extraordinary im ions. Liberal supplies of 
foreign grain add to the easy circumstanees of the country, an 
though holders of wheat have had to suffer, the great interests 
of the country have benefited. 
The barley crop was a fair one in Scotland, although there has 
been a general complaint that it has not thrashed out well ; but 
in England the crop has been very irregular, and there it is set 
down at 10 per cent. under an average. 
Oats were a poor crop in England, and at one time were 
believed to be a very ordinary crop in Scotland, but previous to 
| to harvest the appearance promised much better, and the crop 
was secured in fine order, with a result not much, if at all, under 
an average as to quantity, quality, and weight, and the supplies 
| to the market bespeak the fact that the = has, on the whole, 
| been a pretty fair one. The importation of foreign oats has been 
}much smailer this year than usual, because of the check “ee 
)to the price by the liberal supply of home oats brought to 
} market, but the price keeps well up to the value of Scotch, and 
} ranges from 28s to 30s per 336 |b. 
Beans have been but a poor crop in point of yield both in 
+ England and Scotland, and indeed all over the bean-growing 
|} countries of Europe. In many cases they have not been much 
pmore than half a crop, but the quality has, on the whole, 
been pretty good. English beans have been particularly fine. 
l the price has held firm and upward the greater portion of the 
| Season. 
| Potatoes have been a large and fine crop all over, and this 
has helped quite as much as anything to depress and lower the 
price of wheat. They are very plentiful, and it is likely the 
| supply will last well up in the season; severtheless, as they get 
| done the consumption will be thrown more on breadstuffs, and 
| this. may eventually help the price of wheat. © 


The Mark Lane Express epitomises ag follows the result 
‘of the 439 returns collected by it from competent correspon- 
dents regarding the crops of 1874 :-— 


The cycles of bad seasons has at length been interrupted. 
In 1870 the return on the yield of wheat was from most parts 
) under an average; in 1871 thia was still worse, while in 1872 it 
|-was thought that we had reached the minimum of production, 
|although the result in 1873 was not more favourable. The 
‘reaction has, indeed, been extraordinary, as a summary of the 
total advices show :— 


Year. Advices. Average Over. Under. 
ae 454 ws. TB coves, - 82 , sep qee - 354 
BBE. ccncceceonee GAB... ncoves C4 came RT... connce 544 
1874 GBB . .cvcces Sh. senses B28... 23 
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Thus it will be seen ata glance that the under and over have, 
as near as may, precisely changed places, and that for the pro- 
duction of wheat 1874 ranks us proportionately a good year as 
1878 and 1872 both cid as bad years. 

The following fuller tables will help to tellZthe story out, and 
serve to complete the comparison on all the corn crops grown 
during this period :— rs 

ia. 


Averages. Wheat. Barley. Oats. Beans. Peas. 
Over average ......000008 ea a a a ie a ee 
AVETAZS 2.200000 wvvccees 78 185 226 ... 166 ... 146 
Under average........+++ ma. Mu GR "Sw ee 
Smaller growths, &c. ... 7 24 31 138 109 

1873. 
Over average ........0008 aT ccc 2 71 OF neni. 
OE sick crpegeegre 84 266 ... 233 169 ... 206 
Under average...........« o4t 74 109 97 91 
Smaller growths, &c. ... 7 26 39 13 116 
1874. 
Over average ........000 328 98 37 9 13 
SPREE iis ertiebhetiics 81 181 139 85 115 
Under averave.......c0... 23 134 227 213 198 
Smaller growths, &c. ... 7 26 36 132 113 
Betel cccccsenss cose 489 ... 439 489 ... 439 ... 439 








COMMERCIAL HISTORY AND REVIEW OF 1874. 








a 


Mr Kains-Jackson writes as follows on the success of foreign 
Supply, 1864-73 :— 

The broad questions of grain supplies receive more or less 
eatisfactory answore trou the following Sgeres, suggestive of the 
sources and extent of ion. 


In ten years—1864 to 1873—from Russian Northern 
the largest annual import wes in 1871, when 3,961, 
were received; while Russian Southern contributed 
15,775,000 ewt in 1872; North and South ther in 1873 only 
sent 9,694,000 cwt, against 17,855,000 in 1872; so much does 
Russia vary in different years. 

Germany, from 1864 to 1869, sent yearly over 6,000,000 ewt. 
The French War broke this export down to 2,000,000 ewt, so 
that to recover its powers of supply the new Empire must 
increase two-thirds. 

The United States were able in 1873 to forward 19,796,414 owt. 
of wheat, but could drop down in 1866 to 635,239 ewt. 

British North America has shown the great progress of ex- 
porting, in 1873, 3,671,863 ewt, from 306,000 in 1s65—a stupen- 
dous advance. Those ‘‘ other countries,” too little to name, but 
to which | have always given an affectionate attention, watching 
their capabilities, have jumped from 110,441 ewt in 1864 to over 
3,000,000 ewt in 1873. Surely these figures are interesting. 

Looking to barley, I find ce, as a source of supply, has 
varied from 600,000 ewt in 1864, and 554,000 in 1870, to 
6,000,000 in 1872. Denmark has given us the most even supply 
of barley for ten years, from 850,000 ewt in 1873 to 1,824,472 
in 1872, averaging 14 million ewt. In some years Germany has 
given us nearly 2} million ewt, as in 1866, but her barley 
average is 1 to 14 million ewt, nearly equalling Denmark. 
Turkey can export nearly 3,000,000 ewt, as in 1873, and “ranges 
from half to 1} million. eres 

In bulk oats come from Russia, ranging from two to four 
million ewt, while Sweden ranges from two to nearly five 
million ewt. In maize there is the astounding difference of from 
a quarter of a million to ten million ewt from the United States, 
the highest export having been 16,980,000 ewt in 1872, and the 
lowest only 23,000 ewt in 1870; the mean of ten years is 
5,400,000 cwt, or about 1} million qrs. Turkey, in 1870.and 
1869, could send nearly 10,000,000 owt, and in 1867 only 
923,000 cwt. Russia, 1867, a quarter of a million cwt, against 
24 million in 1870. ‘Ihe average maize import over ten years is 
14,000,000 ewt. 





As regards prices from 1864 to 1873, the average price of 
English wheat was 51s 10d per qr; barley has risen from 29s 9d 
in 1865 to 43s in 1868, and at present is about 45s r; oats 
in ten years have varied from 20s to 28s per qr. e Senter 


tions of English wheat in one year have ranged up to 24s, as in 
1854 and 1868, and 20s during the past year ; the lowest year 
fluctuations have been about 5s, as in 1864 and 1872. Engli 
wheat exports have become insignificant, yet they reached 
$94,525 qrs in 1871, and sank to 175,536 qrs in 1872. 

In the past three months the wheat imported into Ireland 
demonstrates that the Irish are now a broad-eati 
far greater extent than supposed. Of 13 
the distribution is as follows :—England, 1,202,698 cwt ; 
land, 355,909 ewt; Ireland, 657,744 ewt. That the population 
of the latter should take half of the quantity wanted in land 
is a great and suggestive novelty of the year 1874. 


THE CATTLE TRADE. 


The Times analyses as under the official Agricultural 
Notices of 1874 :— 


_ On the whole, 1874 compares favourably with previous years 
in nearly all respects. More land was under cultivation in 1874 
than in 1873, and there is strong ground for believing that a 
steady reclamation of waste lands is going on. At the same 
time there is no distinct change manifested in the nature of 
cropa grown, unless it be a slightly increased tendency to take 
to cattle-breeding. That, however, must be slight, for the wheat 
acreage last year was 140,000 more than in 1873, and but 9,000 
acres below 1872 for the whole of Great Britain, and alth 
there was a falling off in some of the other cereals, such as oats, 
it was not, looking at an average of years, material, and cannot 
yet be pronoune rmanent. Oats have, indeed, greatly fallen 
off, and chiefly in England, where 186,000 acres less were sown 
in 1874 than in 1869, and nearly 80,000 less than in 1873; but, 
on the other hand, there is no distinct augmentation in the 
growth of those root crops so essential to cattle-feeding. We 
may, therefore, take a good many of the fluctuations as merely 
indications of the changing fortunes of the seasons. A dry year 
will cause a failure in root crops, and often, therefore, cause 
decreased returns. Land may be entered in the end of the 
season as fallow which had been sown in the Spring. 

_ In horses, cattle, and sheep, the wealth of the oo is slowly 
increasing. The high prices recently ruling for horses seem to 
have stimulated breeding, and the stock of used for agri- 
culture, unbroken horses, and mares kept solely for breeding— 
the only kinds included in these returns—has increased by some 
35,000 in the year, and is greater now by 66,000 than in 1870. 
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The stock of cartle, again, had grown by 161,000, a less increase , so long as the unfair and-oppressive terms of sale are adhered to 
than in 1873, but the number had grown by about 15 per cent. by the brokers engaged in the trade, so long will losses to im- 
Seer pant there are indications ee ieniandiiae bag weir Fen 

country is recovering steadily from the crippling effects of | iveries: for home ‘consimphon show an increase of 
thes cattle plague. This is probably. the most encouraging fact 5,400,000 lbs, over those of 1873 and of nearly 10,000,000 lbs 
about the present aspect of agriculture in this country, for importa | over those of 1872, the figures being 137 million lbs in 1874, 
of foreign cattle do not increase so as to help to lighten the against 132 million lbs in 1873 and 127 million ibs in 1872. 
strain which an enormously increased consumption has thrown Tne quantity exported, on the other haad, shows a slight decline, | 
upon graziers of late years. In spite of that drain they are | being 30,959,000 lbs in 1874, againet 33,237,000 lbs in 1873, ‘| 
recovering ground, although any idea of cheap butchers’ meat , and 38,497,000 lbs in 1872. The total imports show a falling off, 
being attainable in this country must be put aside for a long being 161 million Ibs last year, against 162 million |bs in 1873 
time to come. The stocks of sheep also increase slowly, but the and 185 million lbs in 1872. The stock m bond on 31 December | 
full effects of the drought years, 1868 to 1871, when stocks | shows a decrease of 8 million lbs from that of last year and of | 
decreased by 3,590,000, are not bm fully obliterated. The | 12 million lbs from that of 1872, being 87 million Ibs, against | 
demand for pork seems to be falling off; at all events, the | 95 million lbs and 98 million lbs according to the latest (cor: | 
number of pigs is on the decrease in England, and in other rected) Board of Trade Returns. 











of the ae grows but slightly. This is accounted for The quantity of new season's tea received by steamers through 
partly by t - of the working classes for beef and | the Suez Canal up to the 31st December was 87 million los, 
mutton, partly by the dearness of pigs’ food. against 70 million lbs in the previous year, 60 million ia 1872, 


} 

While the agricultural prosperity of the land is thus fairly 48 million in 1871, and 22. million in 1870. From Foochow the 
steady in its growth, there is a singularly persistent decline in the | quantity last year was 33 million lbs, against 26 million Ibs in 
numbers of those who till it, By the census returns, English farm | 1873 ; and from Shanghai_and Canton 54 millions, against 44 mil- 
labourers had fallen in number from 958,000 in 1861 to 798,000 ; 
in 1871, or 17 percent. The Scotch decrease was not so large, 
being from 105,000 to 93,000, or about 12 per cent.; still there 
is a great decrease, for which it is difficult to account in some 


| 
i 
‘ 
lion lbs. 
The following table shows the shipments from China and 
Japan to Great Britain for the last seven seasons, also the 
imports of Indian teas and total quantity delivered for home 
consumption and export, and the United Kingdom stock on the 


~ December, for the last seven years, stated in millions 
oO 38: 


ways. 

‘Senne interesting figures are given regarding agricultural 
wealth and progress in the colonies and in other countries. The 
dates are too varied to permit close comparisons to be made, but 
one or two interesting facts of an isolated kind are worth 
stating. 





Home | 


Expert pos Total 


from 





Export. Stock on 








France, for instance, returns 17,000,000 acres as under wheat, Years. China &| Indian |Delivered|C’nsump-| from | 
or about 8,000,000 more than Great Britain under corn of all Japan to! Teas. | U.K. | tion, | U: EB Sst Dee. 
kinds; but that vast total is beaten by the United States, which (Gt. Brtn. : rae | | 
had over 22,000,000 acres under wheat in 1873, besides 39,000,000 ohana nae na Enaa nara aL renny 

; TT : " 142.4 106,9 34,6 96,5 i 

under maize. ‘he wheat yield of France, however, appears to | "63-6 7 4e0| 1191 ona b dan 
be greater than that of the States, in spite of the advantage of | + 7) 1415 131 1479 117.6 a 808 
the latter in acres, while Russia comes third in yield. Russia| = “| . ’ | . 7” ae OE ee 
and Prussia, at a long interval, take the lead in the production | -79_7) 132.0 15.5 | 1647 |- 1235 411 | 938 
of barley, and rye is a grain which finis favour in all European | °71-72.....| 147.0 | 171 | 1662 | 1°77 33.4 | 100.7 
countries except our own to an extent few suspect. /tye-bread "72-To ......| 249,0 | 18,0 | 165.2 | 132.0 83,2 | 95,4 
must form the staple food of the Germans, if we may judge by "76-74 .:.... | 1415 17,5 168.5 137,5 $1.0 | 987.1 
thee’: fact that Prateia alene- remred 150,000,000. bushels wl that Oe ee ee ere 


grain in 1871. 1874 closed with a dull and unsatisfactory market; very little | 
In animals, Russia comes first, with the prodigious number of | was done by private contract, while at the public auctions! 
16,000,000 horses ; the United States next, with 9,334,000 ; and | prices ruled in most ivstances in favour of buyers. he quota- } 
then France, with rather less than 3,000,000. The total of | tions for all descriptions of Congou, with the exception of black- | 
“cattle” in Russia is rather under 23,000,000, or less by | leaf kinds, which were rather easier, remained unchanged; the 
4,000,000 than the number of the United States; but Russia | losses to importers, in many instances, being as much as 2d 
comes first with sheep, having 48,000,000, against 34,000,000 for | per ib. 
the States. Aftes that comes England, with 30,300,000 5 and then Imports, DELIVERIES, and Stocks of Tea for the United Kingdom, with | 
France, with 24,600,000 ; Spain, with 22,000,000 (but this was so Average Monthly Delivery and Average Price of “Sound Com 





es 





long ago as 1865); and Prussia, with 20,000,000. mon Congon,” 1858 and 1870-74. 

In sheep, however, there are no countries that can equal the 
aggregate numbers possessed by our Australian colonies, which | ————__ 
together possessed 55,490,000 in 1873, an increase of about i 
8,000,000 over 1867, and no less than 32,000,000 more than in Description. 
1861. This rate of expansion is something quite without aa Cae eee 
parallel, except in the increase of cattle in the same colonies, Imports for the year 
which is proportionately nearly as great, the figures being | Deliverios— et, de | 


(00,000's omitted ; thus, 74,0 = 74,000,000.) 


1858. | 1871. | 1872. | 1878. | 1874. 

















| r 
Ibs. | Ibs. | Ibs | Ibs. {| Ibs. 


74.0 | 170,7 | 185.0} 1623 | 1616 



































5,560,000 in 1873, an increase of 1,673,000 over 1867. The Home Consumption ...... 73,0 | 1235 | 129.0! 1820 137.4 
great pity is that so mvch good meat should be reared chiefly NI incemnresitconssipemel 80} 410] 39,01 330; 309 
for the sake of the hides, the tallow, and the wool.  ‘Lhere is no |- a |. Sseatieaten iadsnaaiaale D 
population in Australia and New Zealand to consume the beef TOL. Sistine 81,0 | 164,7 | 168.0) 165,0 | 1683 | 
and mutton, and the outlets for it to other countries in a pre- | _ - I~ i pneicicniapnntnalipetiaie rs 
served form are as yet but limited. Stock on 3lst December......| 71,0 83,8 | 101,0 96,0 | 87k} 
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ABSTRACT OF AGRICULTURAL RETURNS OF GREAT | Average Monthly Delivery... 67 | 13,7| 140; 137) 140 
BRITAIN FOR 1874. % | 
























































Average Price—in bond ...... ( 112d | 11}d lled is | Lidd 
000’s omitted ; thus, 3,598, — 3,598,000. 1. i -esianttenid penile’ a 

Exrent of Lanp in Great BrriraIn under— RIOR | csitenesensatduans |ls 5d i Gd |} 6d 6d } 64 

: Wheat. Barley. Oats, Potatoes. Hops. 
Years. acres, acres. acres. acres. acres. Prices Cvrrent in Bond—(Duty 6d per Ib). 
1872 .....ccceree 8,598, ... 2816, ... 2,705, ... 564, ... 63, 
Tai ahaa 3. ,. eee ? 5, rf 2, 7 iy ef 5 , eee 6 , * . - ae aa ~ _-~ ! 
a Ps echaet ees > eer Pe 2 598 poe - = Description. 15 Jan., 1875. | 23 Dec, 1874. | 15 Jan. 1874. | | 

sry One ree Faraway re ‘ 

Tora, Numpee of Live Snook in Great Barras upon 25th June. }8 d sd | sa&:. 0.419 8-8 2 
Cattle. Sheep. Pigs. | Congou, dusty & broken} - 4@-10/- 4@- 9}+- 4@-10 | 

TAER.; edeastemeonninn —S eS lee 2,771, Ordinary to good ord...- 10 1 -|-10 1 -3/-10 1 =- | 
"13. ceccosenecessoveepeves cece 0: BGA, :.. covescses tS en 2500, | Tayshan, com. tofair..)-10 1 1/-10 1 2'-10 21 2 | 
"TWD. topsertuarventuarennieiae i conaneene BOjB1B, ....00000 2,422, | New make,goodto fing 1 - 2 -/1 1 2 -|1 - 2 47) 
en | ee were meas es ae Pee ee CT! ee es oO 
Fine to finest........0... E59 8 OP EO 2707 EL BO Hoo H 
IIL—COLONIAL AND TROPICAL PRODUCE. i yeeacneen abs : * : 1 : eo : 5. || 

ine to finest (nomina ae ~ - & 

TEA, SUGAR, COFFEE, COCOA, INGIGO, RICE, Foochow, good tofine. 1 1 2 211 1 2 2'1 - 8 = | 
AUSTRALIAN MEAT, DRIED FRUIT, &c. SOR Ie. Sa eS | 

: i 
Messrs J, O, Sillar and Co. (London) report :— Messrs Lloyd and Cheshire (London) report on Indian | 

| 

i 


Tea.—The. year 1874 has proved no exception to its pre- 
decessors in the unsatisfactory and disastrous results whieh it has 
left to importers of tea, and, as we have written year after yea, 


Tea :— 
Indian Tea during 1874, in spite of the high range of price | 
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for the common kinds and the comparative cheapness of China 
growth, as an article of commerce, has again shown decided signs 
of further development, 

he course of prices throughout 1874 has been steady for the 
bulk of importations, but Fannings and broken teas have 
fluctuated, and green teas have experienced a serious decline. 
Contrary to the experience of 1873, the supplies of finest have 
been small, and the proportion of good to fine very large, per- 
Pekoes. A noticeable 
feature was the scant supplies of leafy sorts under 2s, and the 
high rates current for them, so much so that a decided falling 
off in the deliveries was apparent; towards the close of the year 
the quantity was less restricted, and an increase in the monthly 
deliveries showed itself. , 

So far the quality has been on a par with previous seasons, 
excepting of Darjesling growths, which have been indifferent, 
and very few lots with point have arrived. Flavoury teas from 
the North-West showed good quality, both in leaf and liquor, 
and realised high rates. 

By telegram, dated Caleutta, 4th January, 1875, the total | 
export from Calcutta has been— 


ie als a clictnbenaimenmaaemie 18 million lbs 
Tiliiicchpeieshncissienitehicehbibietiasiatbetiemaiie is — 
Pian: naa ibs nihil eee doueeaaabuns 17 — 
aia la aaa cain einen tiatlels 6 — 
Pa esasan a dl eR ea 1l— 


The Public Ledger (London) reports :— 


Sugar.—Several circumstances have served to give 1874 a | 
preeminent position over any preceding, among which, perbaps, 
the most important consists of the entire abolition of the duties, 
alower range of prices than heretofore, and, under the latter powerful 
influence, astill further extension in almost ali branches of the trade. 
Not only has the home consumption maintained the rapid pro- 
gression of the last few years, but the exports of both raw and 
refined have assumed far greater proportions than for many 

ears. Notwithstanding these favourable incidents, the market 

as only at rather long intervals exhibited a lively appearance ; 
and as prospects have seldom been attractive to speculators, 
their operations have been unusually circumscribed. 

The annually increasing importance attached to the production 
of beetroot has been exemplified in a striking manner during the 
closing months of 1874; the rapid alteration in the state of the 
market from one of activity to extreme depression being almost 
entirely attributable to the unexpectedly heavy imports of beet in 


| the United Kingdom, and gradual increase in the estimates of the 


| 
| 


| inquiries have ceased, and{the trade, relying mainly u 


total crop. This reversal of expectations formed late in the 
autumn has counteracted any favourable movement that might 
otherwise have arisen from the diminished stock, speculative 
n earlier 
purchases, have been unwilling to provide for more than imme- 
diate requirements. The transactions have therefore been ex- 
eeptionally small, amounting on several successive days to an 


| almost total suspension ; and as this inertness has been prolonged 
to the close, prices have receded until the greater part of the 


advance previously established has been lost, and quotations for 
some kinds only slightly above the lowest point of the year. 
On a review of 1874 it appears that the tendencies in value 


| have occasionally been opposite, and the result is more favour- 


| 


able for all lower qualities as against better kinds. Not only 
have refiners, in their struggle for remunerative results, given 
the preference to brown sorts, but the low value has extended 
their use for @rewing purposes, and attracted a larger export 
demand than has been experienced for some years past. ‘These 
circumstances combined have given a more permanent support 
to prices, for although a decline of 1s to 1s 6d from the highest 
point has taken ‘place, they remain about 2s above the lowest 
point of the year, and only slightly differ from the duty-paid 
quotations on the Ist Jan., 1874. On the other hand, owing to 
| the severe competition of French refiners, the production of 
| stoved goods in this country has suffered a further reduction, 
and the demand for strong and fine qualities of the raw article 
| has seldom equalled the supply, prices have participated to 
only a slight extent in the improvements that have appeared, 
—_ the course has been generally downwards, the closing quota- 
tions are therefore the lowest of the year. 

The primary position of the London market regained in 1873 
has not only been fully upheld, but the competition with rival 
outports has been still more successful, as well as regards the 
movements in raw sugar as the manufacture of refined, which 
has been, perhaps, the largest yet recorded. 

‘The great increase in the home consumption in 1873 has been 
considerably exceeded during 74; but as the Board of Trade have 
ceased to return the duty payments, no exact statement can be 
furnished. The estimated consumption, however, amounts to 
714,000 tons raw and 122,000 tons refined, total 836,000 tons, 
showing an increase compared with 1873 of 38,000 tons and 
12,000 tons respectively, or a total of 50,000 tons. Some deduc- 
tion must be made from these figures on account of the exports of 
British refined, which have undergone a remarkable expansion, 
being nearly 13,000 tons larger than in 1873. 

‘the importation of sugar from the Colonies has fallen off 


——————— 


— -—— -- - - ~- — —. 








quantity of raw 15,000 tons below last year. Of refined, 
including white crystalised, a further augrentation of about 20 
per cent. has taken place, and the total is, therefore, far beyond 
any preceding year. The grand total of raw and 
exhibits an increase of about 2,000 tons over last year, which was 
the largest known. 

The exports of raw, which fell to a lower amount in 1878 than 
for many years, have considerably improved, being about 
12,500 tons in excess of last year, and the largest since 1865. 
Those of foreign refined show a corresponding recovery. 

An interesting feature is also vs i in the increased 
quantities used in brewing, the returns for the first nine months, 
which are the latest yet received, giving the amount 30,569 
tons, against 21,237 tons in the same period 1873, and 29,000 
tons in the twelve months of that year. 

The stock of raw at the close of the year exhibits a diminution 
of about 35,000 tons, whilst that of refined is 5,000 tons more. 

Statement of the imports, deliveries, and stocks of sugar in 
the United Kingdom, in the year 1874, compared with the two 
previous years, with the stocks at the close of December. 
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IMPORTATION, 
1874. 1873. 1872. 
Estimate. Official. Official. 
tons. tons. tons, 
GRUINIOE  :Aniconceuninsevkansieain 237,090 — ...006 255,830 ...... 254,167 
DOPOD cinsccdnnassscceneisotee a ctetes 459.617 440,461 
SIN che ateunkdaaseiiacacs 136,000 ...... 118,042 ...... 89,376 
EL. sciécdummeateniee 835,000 ...... 833,489 ...... 784,004 
Home ConsuMPTION. 
TION Scant: 2: paca bebiaaionnmmiade 714,000 ...... 676,187 ...... 627,067 
Ditto, equal to refined, and 

PUI ccucitteocncsccchbuanenn 133,000 — cccove 109,896 ...... 88,334 
GE. ici adueonssutivhe 836,000 ...... 786,083 — ....0. 715,401 

EXPORTATION 
I ah a i BF c.ccce NG: cssnken 9,492 
Foreign refined ..........0.... 6,000... LDBT  ccocee 1,671 
De ctsetinccueatachiindian SE DOD | cree GRRE Sccace 11,163 
British Rksiscetiaghishnomien aD | ntnes 84.752 ....... 31,589 

Srocxs, December 31. 

seria cai ee aches 150,000 185,000 — ...000 142,965 
I le 20,000 ...... of eee 10,024 
Total 170,000 200,000 152,989 


eeteeeeeeeeeecceee = REMSVUY teeeee EVV eters 





Summary of imports and deliveries of raw and refined sugar in 
the United Kingdom during the last ten years, and the year 1856, 


a records, except for the year 1874, which are esti- 
mated. 


Foreign Refined, included 
































| Total. in “ Totals.” 
Years. 
Im- | Home Im- | Home 
vorts. | use, Export. ports. use, Export. 
(ee eee 
| tons. | tons. | tons. | tons. | tons. | tons. 
a | 835, } 836,| 25, | 186,) 122, 6 
TID ctevtuatedmecbasen 833, 786, | 8, 118, 109, 
isi thidihesiaincibial 784, | 715, 11, | 89, 88, 
STE: imigtetebeseboemneee 688, 702, 17, | 78, 74, 
LED \ ctameminspevsnsene 724, 693, 19, 85, 80, 
ree 605, 610, 13, | 53, 51, 
AED .nespeccerevesedsid 626, 594, 13, | 36, 37, 
as 569, | 607, 9,1 41, | su]... 
WD bsoceosnesnsssecies 564, 568, 16, | 33, 38, 1, 
"EP: op. deauconpeniiend 553, 545, | 26, 40, 36, 2, 


Coffee.—The upward tendency in the value of coffee, which 
commenced in 1870, after prices were driven down by the out- 
break of the war between France and Germany, was maintained, 
with considerable fluctuations, during the three following years, 
becoming much stronger in 1873, when the value reached a point 
previously unattained. The extraordinary advance which took 
place in this — is demonstrated by the price of middling 
plantation Ceylon, rising from about 60s in the autumn of 1870, 
to 76s at the end of 1871, again to 86s in 1872, and still further, 
at the end of 1873, to 125s. 

The great and leading events of the year 1874 consist of a 
prolongation during Jan of the ative excitement and 
rapid rise in value which c rised the close of 1873, forcing 
prices 10s to 12s above the previous highest point; and from 
this buoyancy a reaction, the suddenness and extent of which 
has rarely, if ever, been equalled, followed by a complete cess9- 
tion of the speculative demand, and throughout the subsequent 
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, the increased consumption, estimated in Europe at 6,000 chests 


'| depressed duly the whole year. Kurpah has gone freely into 


arch 18,1876.) 
March 13, 1876. 


- 


nine months constant fluctuations, closing with much uncertainty 
and want of confidence at, or nearly, lowest price of the 
year. 


Upon a review of 1874, it would appear that the article has at 
all times been highly sensitive to the statistical position and to 
reports from other markets, exports from Brazil and the surplus 
stock at this as well as other principal ports of Europe having no 
doubt restricted the influence of the great falling off in the 
supply of Ceylon. a ; 
tatement of the prices of various descriptions at the highest 


point at the end of January, and the lowest of the year in 
April and May, compared with the lowest at the close. 

Highest Lowest Value 

in Jan. inSummer. Dec. 

1874. 8 8 ~ 

Middling plantation Ceylon ............ 138 a. ee 100 
Native Casion, good ordinary ......... ABO cavers BO cccces 82 
Native East India .............seeeeeesees TBO ccsees OT. sccces 82 
Middling plantation East India ......... O_o Sa ccsace 99 
Good ordinary Jamaica ..............+.++ EDF | scceoe SO cease 77 


Prices of various qualities on the 31st December of the four 
preceding years :— 


1873. 1872 1871 1870. 
Sorts. 8 8 ~ ~ 
Plantation Ceylon, middling ......... 136 nw O... 16 .. 
Native Ceylon, good ordinary ...... ELD ses, FO ace BH ne. 5 
Native Ceylon afloat .....0...sscceeees 166 ice TB ue De 
Java, good ordinary ........csssse0ess BSS. ose). ol 2a ee Oe 
Rio, good ordinary ..........c.-s++0+-+: Re jks... tat oy den 





The home consumption differs to only an unimportant extent. 
The exports are estimated at 16,500 tons Jess, and the total 
deliveries being about 2,500 tons below the landings, an ex- 
cess of about that extent remains in the stock at the close. 
The latter is still, however, relatively light, being, with the 
exception of the previous year, the smallest for many years. 

Estimate of the imports, deliveries, and stocks of coffee in 
the United Kingdom in the year 1874 compared with the two 
previous years, with the stocks at the close of December. 

















IMPORTATION 

1874. 1873 1872. 
Estimate Official Official. 

Tons. Tons. Tons. 

OMAR cccrcnpenentesenee 42,500  ....2. 56,104 ...... 5!,699 

a 30,000 ...... 28,080 — ...00. 22,887 

OME ‘csaissseiions TUE. -ceste 84,184 eosore 4,586 

Home CoNnsuMPTION. 

eR EE ccascsccsentersees Soe <thies TRIES cence 12,122 

FesGhae ceccsccesccccecece Z.500 — ciccce ee skicen 2,012 
Total scibibimsitbiie SEO ecccce RAO. cosas 14,134 


Cocoa.—A slightly improved inquiry was evident towards 
the end of Nov., a dull tone has subsequently ruled, and prices 
of common and medium qualities have turther declined 4s to 5s 
per ewt, the market closing at the lowest point of the year. 

ost of the foreign descriptions have been difficult of sale, a 
heavy stock, chiefly Guayaquil, exercising an un’avourable in- 
fluence, and though the home consumption shows an increase of 
3,430 bags, and the deliveries for export are only 230 bags less, 
there is still a surplus of 8,730 bags compared with the quantity 
remaining on hand at the close of 1873. 


Layton and Co. report :— 


Indigo.—In our review of the indigo market twelve months 
ago we drew attention to the great fall in value the dye had sus- 
tained through the high rate of money and the large crops which 
had been secured from the two presidencies of Bengal and 
Madras ; to this (the natural result of low prices) was attributed 


above that of the previous season. With 1874 we have had 
cheap money, only a moderate crop to dispose of, an increased 
consumption, and prices in many instances are 6d per lb higher 
than they were a year ago; all _—— have participated in the 
advance but dry-leaf Masras, this description has been unduly 


use, and though considered relatively cheaper than Bengal, has 
not shared in the advance in price anticipated from its compara- 
tive low value; it is, however, 1s to 1s 6d per lb higher than in 
August, 1873, when several hundred chests were sold at the 
almost unprecedented low rates of 2s 94 to 3s 3d per lb. 

Bengal qualities and Oudes met with strong competition in 
the spring when the news came of the wreck of several steamers 
bringing 6,000 chests to this port; the result, however, of the 
April sake showed a great fall in the value of parcels bought just 
before that auction. 

The drought in Bengal and Tirhoot caused the crop shipped in 
Oct. to be the smallest outturn since 1861. Of the 83,000 


-maunds (say 22,000 chests), we may probably get 8,000 chests to 


ee 
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10,000 chests to this country, or 2,000 chests below the average ; | 
this, with the diminished supply from Madras, ought to have the 

effect of materially reducing stocks everywhere and keeping 
prices steddy forsome time to come. From Gua 


temala the crop now 
arriving is reported less than that of the previous season. In July 


we get reliable estimates of the crop in Bengal, but till then very 
extraneous influences must be brought to bear to cause any 
serious fall in value or upset our calculations as to the future 
course of the article. Prices at the auctions now being held in Cal- 
cutta have ruled above the London value for all qualities, espe- 
cially for fine Bengal and Tirhoot suitable for Russia, which have 
sold at 6d to 9d per lb above the Oct. rates. 

The stocks at the various depots of the continent are small ; 
in France there is a diminution of 2,300 chests compared with 
the state of the warehouses there twelve months ago; we 
estimate the total stock in Europe to be now 28,240 chests. 

The following table, showing the increased consumption, is of 
especial interest :— 

CONSUMPTION. 


Chests. 


neces EL ne 


Chests. 


ISTE ..ccecccccssesesicessoe cove 42,000 | 1868 .......cccccescccscscccsces 11,870 
"78 sccceccoscsccccevercocccose 57,000 | 6D .....ccccccesccesererrerese , 
"Fal ccosastenpehasiinstgnbeosbes BO SEO ft  FO crceccceccesecnatee © -sceeee 
"TL. .coscoccessenboonscosovores 41,559} °71 ..cccccasccocnacocasseceses 
"70 ..cccscoccesccosesesescvese 28,981 | "72 ...coscscees soeesevsecesess 


22,140 
20,151 
28,000 | 
cecccnce eecees seccevcsece 28,240 
Messrs Jackson and Till (London) report :— 
Rice.—The uncertainty which prevailed at the close of 





1873 and early in 1874, regarding the total wants of the Indian 
Government to meet the exigencies of the famine, created an in- 
finity of diverse opinions, and consequently a succession of fluc- 
tuations. Serious statements appearing daily in print, enlarging 
upon the gravity of the crisis and the insufficient measures 
adopted to meet its force, appeared to warrant the most sanguine 
views of a continuance of high rates, but the great question as 
to what the probable shipments to’ this side would amount to of 
Burmah rice was the chief pivot upon which the tide of opinion 
revolved. Various reports reached us, differing widely in their 
extent; the lowest estimate was stated at 150,000 tons, and the 
highest at about 400,000 tons, and for the first month or two of 
1874 no reliable figures could be ascertained. Such an excep- 
tional crisis entirely upset all reasonable calculations, and specu- 
lators were left to form their own individual views, and to act 
upon the same from the various items of news that arrived from 
India. By the month of April the true state of affairs began to 
dawn, and it became clearly evident that notwithstanding the 
enormous quantity that the Goverument would require, there 
remained a very large surplus of Burmah rice available for ship- 
ment to Europe, and vessels were being loaded to even a larger 
extent than up to the same period of the previous year. ‘To all 
holders of rice this was realiy alarming, it being quite certain 
that such a high level of prices could uot be maintained in the 
face of large supplies. Prices rapidly declined, a*general scramble 
to realise ensued, and for a month or two the market was governed by 
a series of panics. The proportion carried by steamers last year 
fell off considerably, the higher rate of freight required proving 
a barrier to their employment to any extent; and the experience 
of the previous season, in which, after the first month or so of the 
crop, Cape cargoes com nanded fully as high rates, had a marked |} 
effect upon steam-chariering Jast year. The high prices current at 
the commencement of 1874 induced the shipment of several 
cargoes of Japan rice to this side, a description much liked in 
our markets, and readily saleable if of fine quality; its value 
is more or less governed by that of Java, it being similar in |, 
grain, and the great scarcity of Java during the last year or 
two afforded a favourable opening for this sister grain. 
As a contrast to 1873, the year just closed stands out in 
bold outline—1873, prosperous beyond almost any previous ex- 
perience; 1874, marked with losses from first to last. The 
whole advance caused by the famine in 1873 was entirely lost, 
with something in addition during 1874. 


D, Tallerman (London) report :— 
Australian Meat.—A remarkable amount of steadi- 


ness has characterised the trade in preserved meats during 
1874. ‘the tmportations for 1874 were 13,270, valued at 
751,709/, as against 13,061 tons, valued at 733,848/, in 
1873—and 17,601 tons, valued at 906,680/, in 1872. This } 
increase in the importations during 1374 was owing to the } 
quantities received from various new fields of production; for, 
although many of the meat preserving companies in Australia | 
and New Zealand ceased or slackened operations, new establish- 
ments have been formed in South America, Canada, California, 
Texas, and other portions ef the United States, the produce of which 
have more than counterbalanced the deficit in the supplies from { 
the Antipodes; and as the quality in most cases is good, and the 
prices realised satisfactory to producer, there is every prospect 
of shipments from these places during the coming year continu- 
ing very large. 
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during 1372-74 :— 


1874. 1873. 1872. 1874. 1873. 1872. 
Cases. Cases. Cases. Cases. Cases. Cases. 
Victoria ......... 98,596... 91,147...141,416 | Canada ....... wwe 1,615... No return. 
N. South Wales 72,700... 50,273... 66,778 | South America . 21,191... ” 
New Zealand ... 56,656... 77,966... 86,200 | United States . 19,923... ” 


Other places ... 2,621... 
Queensiond...... 17,788... 19,933... 16,891 eee: T aaah | Sree. 
South Australia 17,124... 21,464...°10,500 Totalf®... 298,201. ..260,763 ...321,755 


In com aaring the quantities of meats from the various colonies, 
it should j borne in mind that a large portion of those preserved 
in Queensland are forwarded to Sydney for shipment, and 
appear in the returns of New South Wales; also that the South 
Australian cases are, in most instances, double the size of those 


from the other colonies. 


Considerable improvement is apparent in the meats now coming 
forward, which should be maintained. Preservers now under- 
stand that negligence and want of care on their part not only 
involves them in loss, but inflicts considerable injury on the 
whole of the trade. 


| } 

The working classes are gradually exhibiting a disposition to 
partake of these meats as an addition to theirordinary food supply, 
and this must ultimately tend to break down the prejudice known 
to-exist among them against the use of new foods. The ¢emand 
has, in the meantime, drifted almost entirely into middle-class 
circles; but while the home demand for preserved meats thus 
continues to increase gradually, that for the continent increases 
. rapidly, the Freneh Government especially being large pur- 
chasers. During the past quarter they have purchased 1,000 tons 
for early delivery, and have contracted for a further 500 tons for 
” | delivery to their marine department during the next two sears, 
and are inviting tenders for 2,500 tons per year for two or three 
. | years for their Wer department. The consumption by one 
a | government of meats valued «t nearly a quarter of a million per 
{| annum cannot fail to have an inspiring effect upon all engaged 
|in the development of the trade; but at the same time 
| Australians must not look for high rates, but must prepare to 
| retire from the trade unless they can realise a profit upon those 
| that have been ruling here. It must always be borne in mind 
these meats have no recognised position in the dietary scale of 
| the people, and their oceasional consumption can only be in- 
| duced by their eeonomy as compared with fresh meat, which of 

| itself has been materially reduced in price recently. 
j 


EEE 


The South Americans have improved their quality, and, with 
the view of obtaining a footing in the market, have reduced 
| prices, determined to enter strongly into the field of competition. 
| So marked have veen their recent improvement, that the French 
| Government, which has hitherto had a clause in their contracts 
| prohibiting the supply of meat from South America, has not 
| only struck out the clause, but awarded the contract for 500 
| tons to a South American firm, at a price equal to about 5}d per 
‘| lb for beef delivered at various continental ports. This rate, 
1 at present price of eattle and sheep in Australia, would Jeave a 

large less to preservers there. 

The course matters have taken in Australia in connection 

| with meat preservation is most inexplicable ; while the number 
of sheep have increared twenty millions (20,000,000) in ten 
| years, their value in the market has also increased fully 50 per 
| cent.; at the same time the whole of the companies formed for 
| preserving have been serious losers by their operations. The 
| time for capitalists to preserve meat as a speculation for a profit 


appears to have passed away ; sheep /armers must sooner or later 
| foster the operations to save themselves from loss. 





| Messrs R. Witherby and Co. (London) report :— 
| Dried Fruit.—In looking back at the monthly reports of 
|| the year 1874, we fail to find more than one feature of interest 
in currants worthy of recording in a general retrospect. The 
last two years, while in fact they have been uneventful, have 
brought the trade into a more healthy position than has been 
| known; for many years, and there can be no denying that the 
| eause thereof has been the shortening of the terms of payment, and 
.|| consequently the absence of speculative movements. 





Tie feature of interest in currants alluded to above was the 
almost entire absence of stock of old on the arrival of the new 
fruit, but the subsequent event of low prices of the new crop 
being established early in the season has elicited the fact that a 
considerable residue of old fruit is not essential to keep prices 
down. It speaks well tor the London trade that a stock of 
14,300 tons on January Ist, 1874, with subsequent arrivals of 
1,200 tons, should have so far disappeared that only 1,150 tous 

| of currants, a portion of which was two years old, remained on 
the 8th September. 


Little has been said in 1874 about thecrop. It is acknow- 
ledged to have been 77,000 tons; but Kngland benefits in a 
small degree by this shght increase of growth, America and the 
continent being still more than in former years our strony com- 
petitors. if any evidence is to be placed before the Treasur 

\ this year calling for the abolition of duty in this country on ail 
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The following is the numberof cases‘receivedjfrom each place , fruits, the most reliable arguments can be brought forward to | 
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show that we do not receive here our due proportion of produce, 
owing to the fiscal impositions being heavy out of all proportion 
to the cost of production, while in other countries the duties are 
nominal, or none at all, 


The duties on dried fruits eontinue at 7s per ewt in the 
United Kingdom; in America they are at the rate of 4s 7d 
per cwt on currants, and about 3s 4d per cwt on raisins; in 
Germany none ; in Holland 1s 3d per cwt on currants, and nominal 


on raisins. 
Price Current of Fruir—1 Jan., 1875—(Duty Paid). 
New. New. 
Per cwt. Per cwt. 
Currants—Vostizza... 32/@ 43/| Raisins—Valentia ... 36/ @ 50/ 
ED cittanemdepeve 30/ —-88/ uscatel .........0.. 70/150) 
a 30/ 35/| Smyrna, Red an 
Cephalonia & Zante 27 31/ Chesme ..........+. 35/ oni 
Provincial ............ 28/ 30 SEED ccoccnentnnsest 38/ 50/ 
Figs—Turkey ......... 52/ 90, Sultana ............... 53/ 60/ 
Erne nnitiinis oa e 


(Duty on dried fruit, 7s; almonds are free of duty.) 





WI—WINE TRADE. 
Matthew Clark and Sons (Londen) report :— 


The Board of Trade returns for the twelve months of 1874 
enable us to review the business iu our branch of commerce 
during 1874. The following table gives the imports, deliveries, 
and stocks since 1865 :— . 























WINES. 
| | j 

, , Home Con- | | Stock, 
Years. | Iniports. sumption. | Exports. | Dee. 31. 

Pipes. Pipes. | Pipes. | Pipes. 
BOGB....coccrcvesessces 133,300 112,850 20,220 | 133,430 
1866.......ccccssecses 144,550 125,950 | 20,670 | 131,800 
BOGT ..ccccce covevecse 145,685 129,758 {| 17,592 128,169 
BBGS...nceneropeccocsee , 159,929 142,941 18,149 123,298 
BOSD. carcoccncecessces | 162,116 140,000 15,669 124,958 
8670. .nrcocccaree coil 167,688 143,097 15,873 | 133,332 
| PS | 168,585 153,186 17,080 | 129,760 
Bee Dvcvmncchasonse ens | 186,045 159,188 | 18,921 136,919 
BET Oriqsenpopanocoveed 207,610 | 170,067 17,500 147,903 
ee 172,397 | 163,060 15,571 139,139 

BRANDY. 

. ' Home Con- ad aad Stock, 
Years. Imports. sumption. Exports. Dec. 31. 

| Pans. Puns. Puns. | Puns, 
BOGE... ncnccnsconcesooel 27,150 23,180 4,670 40,050 
BOD G rcscocnseqnscgnese 49,000 27,175 4,570 | 55,700 
_ ee 42,172 27,709 3,176 | 65,469 
Sees chesnstgechqveses 35,329 28,874 4,000 65,648 
PEP iecercapsecanpocta 34,237 28,4i1 | 3,613 65,553 
1870 ..... eee. oveccees 68,918 30,664 3,021 100,212 
BBA vcvccnicwsccsssess 46,716 32,309 3,609 106,421 
BEES... cnnsorecorccesi 30,604 34,302 3,025 | 99,140 
ESTE... nnreccecesescecs 57,809 37,187 8433 | 107,733 
rae 29,581 _ 87,468 2,327 | 95,129 


Naturally, the excessive importation of almost all descriptions 
in 1873 restricted shipments, as testified by the largely de- 
creased importations of over 35,000 pipes wines and 28,000 
puncheous dy in the twelve months of 1874, contributing 
to reduce our bended stock by 9,000 pipes of the former and 
about 12,000 puncheons of the latter during the same period. 


For the first time since 1869, the progressive increase of our 
home consumption of wines has been checked, and the falling off 
appears to be mainly in French red and Spanish white, although 
others have participated. Brandy, on the contrary, has not only 
sustained, but even increased, the large consumption of late 
years. 


As regards the general result of the vintage in 1874 :— 


Ports. —These wines were decidedly unsatisfactory as 
regards quality ; the quantity also was under ave 
1873's have developed favourably, and are, in our opinion, a fair 
investment at present quotations. 


Clarets.—An abundant vintage, and, in the opinion of the 
commerce of Bordeaua, of unexceptionable quality, compensated 
for the failure of the previous yield, aud enabled those houses 
who purchased early to offer the best succeeded wines at reason- 
able rates. 

Spanish Reds.—There has been a fair current business, 
but the quality of last year’s shipments did not turn out so well 


Cert, | 


————————————————— ee 


; but the ; 























COMMERCIAL HISTORY 


as anticipated, and consequently restricted transactions. The 
eonsumption shows a slight increase. 


Sherries.—Business has been dull, and affected by the 
heavy importations at close of 1873, which glutted the market. 
There appears at last to be some probability of a cessation of 
the ruinous competition in the very common descriptions, con- 
—— on the difficulties of: one or two houses who fostered 
such trade. 


Brandy.—The course of this market has been marked by 
severe fluctuations in value. Notwithstanding the ample stocks 
held here at the commencement of 1874, accounts of spring 
frosts so excited this market as to run up prices of 1872's 1s to 
1s 6d per gallon, and although this was partially checked by the 
two leading shippers accepting export orders in June at 8s 6d 
per gallon, speculation broke out afresh, and in spite of advices 
of improved vintage prospects, succeeded for the moment in 
forcing the quotation up to10s. The inevitable collapse came, 
when some of the operators failed to meet their engagements, 
and the quantity thrown upon the market caused a rapid fall 
and suspended ail transactions. 


Economist, ] 
March 13, 1875. 





IV—RAW MATERIALS. 
WOOL, TOBACCO, SILK, LEATHER, OILS, 
CHEMICALS, TIMBER, METALS, ESPARTO. 
(1) WOOL. 


Helmuth Schwartze (London) report :— 


1874 began with fine prospects for the fine wool trade. Some 
of the expected improvements, and notably the hoped-for 
recovery of the American and German trades from the losses of 
the financial crises of 1873, have not been realised. But the tone 
of the market has been very steady, and favourable outward 
, circumstances have tended to uphold and strengthen it. The 
stocks of the raw material were low everywhere, a large rate of 
consumption prevailed, fashion favouring the article as it had 
seldom done before, while the industry, though beset with serious 
difficulties in some respects, was yet well employed throughout 
the year, and worked in so far under propitious conditions as it 
was undisturbed by political apprehensions, possessed the 
advantages of an easy money rate, and was for the latter half of 
| the year sustained by the influence of abundant harvests in most 

arts of the world. If the value of merino wool shows neverthe- 
ess a slight fall—about 4 per cent. in the average as compared 
with 1873—the result will, upon an exammation of all cireum- 
stances, not be surprising, nay, it will probably be found that 
all the just-cited elements of strength were necessary to pre- 
vent a more severe decline. 


The item which the woollen industry had to deal was an 
| increase of about 100,000 bales, or 18 per cent. in the Australian 
| imports. Thia increase was not unexpected, nor. can it be said 
| that consumers were altogether unprepared to receive it, seeing 
| that the production of fine wool had been stationary for some 
| years, while the consumption had expanded ; but it was heavier 
i than had been anticipated, and it came at a time when not only 
\ the value of wool stood high, but when manufacturers were 
notoriously unable to get fair returns on their goods. 


| We submit the following statistics, which, while they afford a 

retrospect upon the changes in the value of Colonial wool during 
the past nine years, throw also some light upon its future 
| prospects. The average values given are not those of the Board 
of Trade (whose returns do not rest upon sufficiently precise 
data to be serviceable), but are drawn from practical observa- 
tion, and may be relied upon as fairly accurate, each figure being 
based upon transactions comprising;150,000 to 200,000 bales in 
the aggregate. 


———— er 









Import Aver. Value Total 
in per Bale. Value, 
Year. Bales £ £ 
LOGE seccscsenets 455,812 24 11,167,400) 
"BE: ccnckeoroun 541,059 2 11,227,000 | Average per 
TT tinndbinianed 124 18 11,713,000 year, 
, pean 633,959 1 9,984,900 11,074,1002. 
"TET eenteiinniae 673,314 16 11,278,000 
TE i eaaiiid ecoe 693,990 20$ ... 14,226,800 Year of transition. 
eee 661,601 263 ... 17,532,400) Average per 
TEE Gieenahersnion 708,021 24 ; year, 
Scihdvowbibe 815,770 17,889,5002. 


It will be seen from these 
the imports increased largely, the sum yearly paid for Colonial 
wool hardly varied at all. 1869 appears, and in reality was, a 
year of undue depression, but with this exception (whieh by the 
way rather a the point at issue) the sum total was in 

| every instance t 11,000,000/. This was the period during 
| which the word “* overproduction ” was very familiar among the 
wool trade; how justly, the above figures prove. The 1866 
supply wool was evidently sufficient for the trade, and 
whether the imports later on reached 540,000 or 630,000 or 





figures that from 1866-1870, though 
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670,000 instead of 450,000 bales mattered not; no more 
| than about 11,000,0001 were forthcoming to pay for them. It is 
| clear that this course had in 1870 overstepped its limits; for 

however unmistakeably in excess of requirements the produc- 
| tion had been in 1867 and 1868, its further increase had nct only 

become arrested in 1869, but the rate of consumption, stimu- 
lated by the low prices of the raw material, had rapidly expanded 
during the same time. A reaction was at-hand, and it became 
the more marked as it fell in with the conclusion of peace and 
the restoration of confidence and enterprise to all branches of 
trade. The year 1871 marks the transition; the first six 
months belong to the preceding, the last to the following period. 
At one bound wool rose about 60 per cent., and instead of 
11,000,000/ we have a rate of about 18,000,000/ per year. 


It need: not be feared, unless the imports diminjsh, that 
the total yearly value of Colonial wool will recede azein from 
this latter figure; but the reflection that suggests itself is, 
whether the eighteen million period will not extend over several 
years, as the an million one did, unaffected by even largely 
increased supplies. The probability seems to lie that way. 
To begin with, the rise from eleven to eighteen millions, though 
in the main legitimate, was very great; indeed, taking place 
after the conclusion of the war, and being borne by a wave of 
general improvement, it would naturally be rather excessive 
than otherwise. The great difficulty next of the woollen 
industry ro secure fair profits on their goods—a difficulty chronic 
now for nearly two years—poin’s to a want of elasticity on that 
side, and to the conclusion that in the matter of value the article 
is well stretched to its limits. The rate of consumption is indeed 
very lurge, wool has dislodged and supplanted other materials in 
numberless ways ; still, with all this, it is clear that manufacturers 
can only command a certain price for their produce, and in 
comparison with this price the raw material stands high. 
Taking the result of this last year as shown, in the average value 
obtained, it has probably exceeded the anticipations of most in 
the trade; indeed, the remarkable steadiness with which the 
large summer sales passed off—and the enormous increase was 
absorbed—was the subject of frequent surprise ani comment at 
the time. Here then, too, wool, so to say, achieved more than 
had been expected, and, with regard to its future tourse, the 
probability lies in the direction of a slight reaction. The idea of 
overproduction was discarded in 1871 as an exploded theory, 
and has since been forgotten ; but during the past year the 
appropriatenes of again comparing supplies and consumption has 
occasionally suggested itself, and that is a sign not without a 
certain significance. 
the total sum paid for Colonial wool in 1874 was close upon 


19,000,000/. Compared with the results of preceding years this | 


is a large figure, and it leaves the impression that it will not 
easily be exceeded. Should 1875 aga‘u bring largely increased 
supplies of wool, it is possible that something more than 
19,000,000 may be paid for them; but the addition will pro- 
bably not be considerable, and it can scarcely be expected to be 
proportionate to the rate of increase in the production. 


Prices.—The fluctuations in the prices of the better deserip- 
tions of fine wool have during 1874 never been considerable, the 
instances where a marked decline occurred being generally 
either of short duration or affecting only comparatively smal! 
quantities of wool. 


The following figures show the value in pence per /b of several 
representative descriptions on the lst January of 1868-75 :— 
VaLug on THE Ist January. 























Articles. 1868 1869 1870|1871/12721873 1874 1875 
— — —/—| 
Cotton—Mid. New Orleans ...) 7} 11 | 119} 8,4,| 10} 10}; 89.) 7] 
Peis 

Wool—Lincoln hog fleeces...... 17 | 20} 199) 18 | 27}, 28 | 26 | 233 
Peru, middling ...........0+. 10} 104} 94 109) 16 |-153) 14 | 14 
B. Ayres fair Mestizo grease} 64, 53! sil 5 84, 77] 7 73 
Australian, avg. fleece wshd.| 205! 193) 18 | 174 25 | 27 | 25 2af 
Onanty, MIRED o.cncccoepunsenioeoes: 124} 124) 114) 114) 173) 183] 16 | 165 


Supply.—The supply of wool from the chief sources has 


been as follows :— 












i 


1869. | 1870. 


bales. bales. 


Articles. 1871. | 






1872. 1873.) 1874. 











bales. | bales. 
499,610, 549,264 567,013 522,709 551,994 
134,349) 124,050) 126,977, 138,892 156,027 








bales. bales, 


Australasian (into 
England) ......... 
Cape( into Eagland) 
River Plate (into 
Europe) ssssseere 


651,576 
164,194 


237,458 
871,328 886,293] 908,697 892.450 964,785 1,053,228 


237,869 213,079| 214,707 230,849 256,764 














The chief feature in these figures is the increase of nearly 
100,000 bales, or 18 per cent. in the Australian imports. 

Consumption:—The following statistics regarding the 
imports and exports of foreign and colonial wool are taken from 
the Board of Trade returns, with the exception only of the 


According to our above given culeulation, | 
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with British Indian and foreign wools it is about 42 per cent. 
'| The exports to the United States have more than doubled— 
(9,575,775 lbs, against 4,270,252 lbs in 1873)—but are still far 
short of the exports of 1872, which reached no less than 


statistics, but their trustworthiness is established by informa- 








Europe, the struggle for life involves an economy altogether un- 
known to the experience of Americans; hence, an article o 
luxury like tobacco may reach a point in price beyond the ability 
of these people to use it, and we see to what a large extent we 
are indebted to Europe for the consumption of our product. In 
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division of the exports into exports of colonial and foreign wool : bhée. 
which is made according to independent observation :— "| Accurate inquiry shows the stocks on hand, in Europe and 

nd America, Nov. 1, 1874, to be ........0cecererseeeees Selanmmevceosen. Ee 
—. rene, | Add crop of this year, 1874-5, a8 AbOVE ......seccssseereeeseseseers 118,000 
. 1874. Consumption. 1873. Consumption. 
Ibs. ibs. Ibs. Ibe, Total supply......cccce soosssrecreererssesscrseseeeseee 272,000 
gy ere Wool—Imports pescssccesss 267. 441,878 oodese 228,614,015 pounds. 
re ee wear re 225,600,000 | u1.g7g 7 OO 195,744,015 | Which, reduced tofpounds, i8......c0+seeeeereseee 408,000,000 
Brit. Indian & Foreign—Imports 71,358,693 00 sseees y Deduct average annual require- 
ID icc sdilnantisieuorenadsiicn SRR SE eee mes ments as shown, in round 
ar Dicom WHMTROUS .cdciccicccescens pounds 417,000,000 
ND vile ictisliG cies. cinta 194,438,122 ...%.. 189,824,608 | Less seed leaf (for cigars) con- 
"- yrie SALT Ee Eee eRe cad ah Eee Funes : sumed and exported ..........+« 47,500,000 
Compared with 1873, the total imports show an increase of ————— 369,500,000 
|) 25,739,237 lbs, or about 8 per cent.; the total exports an in- 3 “ae — 
crase of 21,125,723 lbs, or about 17 per cent. The quantity | Protable stock on hand(Westernand Virginia), 
left for home consumption is, consequently, only slightly pee Mia, Ny SEAM ren-ntounneennommapenososbeqnoe wenege 38,500,000 
than in 1875. Taking Colonial wools alone, the proportion of | |. os 666 ho . . 
: | eet he “ee y gsheads, a deficit, as compared with Nov. 1, 1874, 
exports is about 47 per cent. of the imports; in conjunction | of 133 334 hogsheads. With population as dense as it is in 
| 
j 
i 
| 


tion taken from American sources. 


The unsatisfactory reports current throughout the year with 
regard to the export trade of woollen goods, are fully con- 
firmed by the official figures :— 


Eos lbs. Last year we doubted the accuracy of these 


Particulars. 1874. | 1873. | 1872. 























min. £ | min. £ | min. £ 

| Total exports of woollen and worsted 
IIE 26> isecrctsstntsedevesieubestena 22,7 25,3 82,3 
Total exports of yarns ..........ecsesesseeeee 5,5 5,3 | 6,1 
233 ! 30,7 | 38,4 


Against 1873 the decrease is 2,389,431, or 8 per cent. ; against 
| 1872, 10,189,4711, or about 26 per cent.; the reduction is chiefly 
| noticeable in the exports to the United States, which, from 
| 6,805,700/ in 1872, fell to 5,945,818! in 1873, and to 4,695,4781 

}\ in 1874, or 31 per cent. in the space of two years. But to 
Germany, too, the exports (which in 1873 had decreased no less 
| than 5,174,1971) show this year a fresh fall of 473,694/, or over 7 
| per cent., making a decline of over 48 per cent. in the two 

years. Toa limited extent these great reductions, given as they 
are not in quantities but in values, may be accounted for by 
the fall of prices ; they may also in some measure be owing to a 
partial dislodgment of English woollen goods from foreign 
markets; but substantially they have, no doubt, been caused 
| a the severe depression which, for the last two years, has 
almost uninterruptedly prevailed both in Germany and the 
| United States. 
| 





(2) TOBACCO. 

Mr Jno. Ott, Secretary of the Southern Fertilising Com- 
pany, Richmond, Virginia, U.S., writes as follows regarding the 
crops in 1874-5 :— 


As nearly as can be ascertained 63,000 hogsheads of 1,500 
pounds each, or 94,500,000 pounds, represent the actual tobacco 
| produced and marketed. Taking the judgment of those of our 
| merchants who are compelled by the extent of their business to 
arrive at a close estimate of production, and the crop marketed 
in Virginia, which includes the bulk of that raised in Nortn 
Carolina in 1871-2, was 53,000 hogsheads ; in 1872-3, as shown, 
63,000 hogsheads ; in 1873-4, 62,000 hogsheads., The returns to 
the Commissioner of Internal Kevenue show the average pro- 
| duct of manufactured tobacco, exclusive of cigars, in North 
Carolina, for the past two years, to be but 5,529,220 pounds. 
The average of ‘* Western,” as above shown, is 163,000 hogs- 
heads, and “ Virginia” 59,333 hogsheads. 

We will now look at the crop of this year, 1374-5, in compari- 
son. Very careful inquiry has been made in connection with it 
by those of the largest experience in the trade, both East and 

est, and the following figures represent the most favourable 
estimate thus far made :— Western, 50,000 hogsheads; Virginia, 
30,000 ; are 26,000; Ohio, 7,000—total crop of 1874-5, 
113,000 hogsheads. This allows nearly one-third of a crop to 
Western (some put it as low as an eighth), half a crop to Virginia 
(some make it less than a third), an average crop to Maryland, 
and say‘halfa crop to Ohio. It will be observed that these esti- 
mates of the probable yield of this year’s crop, taking the opinion 
generally prevailing on the subject, are extremely liberal, but 
in a matter having such an important bearing upon the ope:a- 
tions of the a 80 soon to be undertaken, it is the safer 
course to look at the most adverse aspect of the case. So we 
have 113,000 hogsheads in 1874-5, as against 275,000 hogsheads 








in 1873-4 and 270,000 hogsheads in 1872-3, or a deficiency of 


159,000 hogsheads. 


the altered condition which the result of the 1874 crop has made 
in American tobacco, resort will undoubtedly be had in Europe 
to substivutes, and the product of Japan is chief among them. 
Great Britain imported in 1873 4,846,392 pounds of this tobacco ; 
but, like cotton, in the markets of the world the tobacco pro- 
duced by other countries appears to be merely supplemental to 
that raised in the United States. The imports of tobacco into 
Great Britain in 1873, from the United States, were 57,563,826 
pounds; from all other countries, 23,788,907 pounds. In addi- 
tion to the use of substitutes, the prices now prevailing may, and 
probably will, induce increased production in Germany and other 
countries heretofore our best customers. 


(3) SILK. 
Darant and Co. (London) report :— 


The result of the year 1874 has been, as we wrote of its pre- 
decessor, 1873, “trying and unsatisfactory, not to say disastrous | 
almost beyond precedent ;” for the depreciation has been almost 
as great—speaking generally, 20 to 25 per cent.—and the uncer- 
tainty as to the future or less decided. But there is this 

reat difference—we finished the year 1873 with a general 
freling of depression, we commence 1875 with a general feeling 
of hopefulness and a fair amount of confidence, itself a large 
element in producing a favourable result. Confidence that 
prices must really have reached the lowest, although there is no 
reason to doubt a continued abundant supply of the raw material 
such as will tax all existing miils and looms to the utmost to 
work up; and hopefulness, that the theory of low prices never 
failing to produce extended consumption will be realised in the 
present instance. It is true that thus far there is little evidence 
of this increased consumption having actually commenced, but there 
are symptoms that it is ee 

The course of prices during the first eight months of 1874 was 
almost continually downward, one little exception there was in the 
month of March, when speculation appeared for a short time, 
and an improvement of 1s was established, but that soon 
vanished, and prices again continued to fall till the end of 
August, and the first »rrivals of new silk found us at our loweat 
point—fully 20 to 25 per cent. under the prices of January. In 
October we had a rally of 1s to 2s, but a large portion of this 
was again lost in November and the early part of December. 

Dealers and throwsters have suffered severely—continually 
forced sales by auction without reserve, and yet still leaving 
large accumulation to be realised. Manufacturers may have 
escaped loss, as in 1873. but can scarcely have done well. All 
through the year the demand for their goods was very limited, 
and the largely increased importations from the continent, 
showing that America was again a very limited customer, must 
have exposed them to a severe competition. On the other hand, 
they have managed to relieve themselves to some extent by an 
increased export, showing that in some things at least and in 
some markets they can compete successfully with the foreigner. 


nc] 
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(4) LEATHER. 
T. J. and T. Powell (London) report :— 


During 1874 the leather market has not presented any great 
changes excepting in heavy sole leather, but in regard to this 
article the course of the market has been an entire contrast to 
that of 1873. 1873 opened with the highest and terminated 
with the lowest quotations of the year, whilst 1874, commencing 
with the lowest, closes with the highest quotations. Unfortu- 
nately, however, for the manufacturers, not only have hea 
hides advanced to a greater extent than the leather manufactu 
from them, but tanning materials have also risen far above the 
quotations of the previous year. 

Tanning materials of almost all descriptions show an im- 
portant deficiency of import and a corresponding advance in 
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value, myrabolanes are the only exception. We give further 

iculars under the heads of the several articles, remarking 

ere only that the advance has added most materially to the 

cost of tanning, and that the small stocks at present held do not 
lead to the expectation of an early reduction in price. 

What may be the course of the market in the future it is of 
course impossible to foretell. It is only natural to assume, as 
almost a law of trade, that extreme prices will lead to larger 
supplies and lower rates ; how far this will have any early 
application on the cost of salted South American hides, Valonia, 
gambier, Mimosa bark, it is not easy to foresee. It is too early 
to make any safe calculation as to the supplies of hides from 
South America this year, on which alone their cost will depend ; 
but we cannot but hope that some reduction will take place in 
the price of gambier, Valonia, and Mimosa bark, so as to make 
the manufacture of leather more profitable to the producer, if 
not cheaper to the consumer. 


Prices of Tannep LEaTHER at the close of each Year from 1864 to the 
Year 1873 inclusive; a'so at the Four Quarterly Periods of March, 
June, September, and December, 1874; and on the 5th January, 


1875. 
| | Harness 
Date. Crop Hides. |English Butts.'Foreign Butts.'and Saddlers’ 


Hides, 


























Dec., 1864...... 114@27 | 18 @17 
1» 1865.04.06 llg 26 | 18 17 
» 1866...... 23 50:M%. 1548, 29 
ij iin! 12 24 13 17 
oe 

14 17 
fo a 14 17 
» - Bebe 15 17 
— a 16 18 
on ea 18 20 
» 1873 19 22 

March, 1874 ... 19 22 

CS SOE 19 22 

Wllbcoserstncens 19 23 

WO ekisonscks 19 23 

Jan., 1875...... 19 23 





Imports into the Unrrep Kinepom of Articles connected with the Hipz 
and Learner Trapes during the Two past Years, ending 1st De- 
cember, 1874. 


Inc. or Dec. 

1873. 1874, in 1874. 

BEIGOR: GP. . caccccnncheneed ewt 603,083 575,083 — 28,000 
Hides, salted..............+ ~ 720,993 ... 698,940 ... —22,053 
RGRUGP: intistncndecatinctne’ Ibs 30,858,830 ... 29,324,172 ... —1,534,658 
ee £ 1,934,660 ... 2,133,508 +198,848 
Boots & shoes ...dozen pairs 40,234 43,529 .. +3,295 


Exports from the Uxrrep Kincpom during the Two past Years, 
ending ist December, 1874. 





Inc. or Dec. 

1873. 1874. in 1874, 

When, Cte: crisictsctantstnbinnetes owt 314,415 ... 298,518 ... —15,897 

Hides, salted........c.cccoscsesceses = 90,371 ... 87,811... —2,560 
British MANUFACTURE. 

Leather, unwrought............ ewts 121,674 ... 145,828 ... 424,15 

| Riteg elie declared value, £ 983,428 ... 1,303,748 ...4+320,310 

Leather, wrought...... delrd, val. £ 2,034,551 .... 1,743,636 ...—290,915 

Saddlery and harness, delrd.val.£ 452,696 ... 461,721 ... +9,025 


(5) OIL TRADE. 

Rose, Wilson, and Rose (London) report :— 

Looking at prices of the different articles that interest us, it 
will be found that during 1874 they have been governed by our 
imports, which shows that our trade has been a legitimate and 
not a speculative one. Of both linseed and petroleum our 
receipts have been very large, and a corresponding fall has 
taken place in value. On the other hand, the arrivals of cocoa- 
nut oil have been short, and a rise has taken place and likely to 
be maintained, as it still stands at a comparatively low price. 
We have now good reason to look forward to a sound and large 
business during 1875, for generally there is hardly room for a 
fall in the price of any one article. 


Linseed.—_1874 has been rather an eventful one, as we 
have to record that the import into the United Kingdom 
amounted to over 250,000 qrs in excess of 1873; this naturally 


had the effect of depressing prices, though its force was not at 
first felt. 


Jan. April, J uly. Oct. r—-—-Dec.-——+ 
sod s a s 4a s d s ad s 4a 
Caleutta...... oo @. oe ue ~.—. non ot OC 


Linseed Oil.—In our review of 1874 we have to report a | and afford relief to the present superabundance. 


gradual decline in the value of this article; in January it was 


—_——_—_—— 
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worth 30/, and 28/ 5s at the end of May;.as was 
1873, a slight improvement took place in the month of June, 
292 103 was paid. The exports were small until September, when 
the price having receded to 26 a large quantity was shipped 
from Hull, causing on advance of 271 10a, since which time :t 
dropped to 242 15s in December; the market opens with a firm-r 
tone at 25/ 5s to 25/ 10s spot and 26/ J April, crushers 
being indisposed to accept present quotations for forward 
delivery, the business has been limited; the Hull market ruled 
steady with few fluctuations, and quotations for delivery at that. 
port are 25/ 15s spot and 26/ January-April. 


Prices jin 1874. 
Jan. April. July. Oct. Dec. 
£3 £sd £e64 £8 £s8 
29 5 2817 6 2717 6 26 15 24 15 


Oil Cakes. —The make of linseed cakes in the United King- 
dom was about 24,000 tons in excess of 1873, and of cotton seed 
cake about 20,000 tons short, the importation of foreign cake 
(principally American) was 20,000 tons in excess of last, which 
excess was nearly all in American decorticated cotton seed cake; 
notwithstanding the increase in production of this valuable feed- 
ing article, it has ruled high in price throughout 1874, and 
likely to continue so, owing to the large stock of sheep and 
cattle in the country and the high price of other feeding stuffs. 


Rape and Oil Seeds.—Rapeseed—The opening quotation 
for brown Calcutta was 523 6d, but the market ruled quiet, and 
to effect business lower prices were accepted. Latterly there 
has been a large business doing in Ferozepore for spring ship- 
ment at 45s e. f. and i. 

RanGE oF Prices, Brown Caxcurra, i 1874. 


Jan. April. July. Oct. Dec. 
s a s d s d s d s d 
52 6 50 - 50 - 48 9 49 - 


Olive Oils met with a fair demand throughout the year, 
and though we had a rather sharp decline during the months of 
April to July, the rates now ruling are nearly the same as those 
at which the year opened. Our stocks are much reduced, and 
until we have arrivals of the new crop, which is reported to be 
generally good, prices must be maintained. Our supplies were 
derived principally from Spain and Mogadore; we had no 
Gallipoli, and the sales of Gioja were from parcels that had been 
lying here some time. We subjoin the values in each month 

uring 1874. On the spot we quote Mogadore, 40/58; Tunis, 
41/; Seville, 42/ 103; Malaga, 43/; and 1oja, 431 to 431 10s per 
tun; for arrival cargoes offer at 39/ for Tunis, and 40/ for Gioja 
or Gallipoli c. f. and i. to the United Kingdom. 
PrIcEs OF MoOGADORE. 


Jan. April. July. Oct. Dec. 
£ 8s £ 8 £ 8 £6 £ 8 
41 10 37 - 88 - 40 5 40 5 


Cocoa-Nut Oil.—Notwithstanding the increasing use of 
substitutes, such as copra, palm nut kernel, and other such oils, 
it will be seen by the following statistics that our deliveries lasi 

ear exceeded those of many previous ones; it will be observed, 

owever, that the range in prices for Ceylon were not wide, 
341 103 to 34/ 15s per ton in the months of June and September 
being the lowest, and 38/ the highest. Fine Cochin has “been 
scarce, and realised rates out of proportion; 43/ 15s to 44/ the 
closing price. 


Jan. April. July. Oct. Dee. 

£ £ £ £ £ 

Price of Cochin (fine) ... 40 39 40 44 44 
— Ceylon............ 36 35 35 36 38 


Tallow.—Our supplies of “sorts”’ have kept prices of St 
Petersburg yellow candle much in check, and in a great measure 
put a stop to anything like the gigantic speculations in it so 
common in former years, the minimum being 37s 3d to 37s 9d in 
April-May, against 45s 6d now. 

Prices or P. Y. C. on Spor Brack 1873. 


Jan. April. July. Oct. Dee. 
s d s d s d s d s d 
40 3 27 $8 41 - 43 6 44 9 


Mordaunt Brothers (London) report :— 


Petroleum.—The career of petroleum during 1874 has 
been in character with its birth and parentage—irregular and 
uncertain. oe : 

All the reports and published statistics from America tend to 
confirm the conviction that production is still on an increasing scaie, 
and that although consumption has largely increased, demand 
does not keep pace with supply. In view of this fact, and 
the extraordinary low prices at which it is ruling and can be pro- 
duced, it is a matter of astonishment that, with the chemical 
knowledge of the present day, ‘so little has been done towards 
the adaptation of petroleum for such ——— as gas-making 
and fuel for the generation of steam. e perfection of either 
one of these ideas would at once absorb the surplus ene 

1 these, or 


| other fresh uses to which it can be applied, are found, no hope 


seas silat tt Cll COLL L_ LLL LL CL! LLL LLL LL Serer aie rene cane T Ie TOL etna ean 
ao eeieen SL LL LLL LE LLL AL LL LLL LLL LL LLL LLL LTCC LTTE 
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ener. 


‘|| more thanin 1872; and as regards other chemical products, 





is that, taking into consideration the heavy expenses 
attending the sh t of petroleum, t prices cannot be 
remrunerative, to the producer, the refiner, or the shipper. 
The first four months of 1874 prices ruled very steadily at 


| from 10d to 11d, when a rally was attempted, and a nominal 


advance of 1d per gallon took place. 

We commence the yeat 1875 with a stock of 118,890 barrels, 
and price of 10d, against 1874 with a stock of 52,854 barrels, 
and price of 1s 1d. 

The total shipment from the United States to all parts, as 
detailed below, is about one thousand barrels short of the pre- 
vious year. The actual shipment from New York was :— 

00,000’s omitted ; thus, 7,5, = 7,500,000. 
To Other 


To London. To Liverpool. Parts. 
min. gals. min. gals. mln. 

1BFA.....660coveses TB tedees 7,0. -. . qreres 223,7 
"FD. .cmsccscsccsce Oh. canace G5 crevice 228,2 
"FRisdesrcteciarce BD: :)cepenn 12. cecece 145,5 
— éceeeee ES... ercute BD. cacece 150,8 
"FP ovine vapasctes tae: entiee sedi 133,8 
"Giincncscepsneccee GF sae oe | Saas 91,6 
WR.ccponcarcares Pe . ae 94,7 
‘Wl Guat aapennnge  - eee * 63,2 
Tibtsenaqrees-qeoe eed | Me 62,6 





AVERAGE Months’ Prices for American REFINED OrL—1865-74. 
January. April. July. October. December. 


s d s d s a s 4 s d 
BPE cnctsaensbes 1 -1l3...°- 9 - 9... - 98 
ee 1 9 Ll oF... 1 Ba: ede: 
ntl cssnsiehianiaiiene 1 af 1 i nai 1 63... 1 8} 
+ ee 1 6 Eas Oa Ae oan ag 
MPO 583k: 1 94 eo avil 64 1 53... 1 6% 
MP dcconccenees 1 83 mon BEE wee, 1. OS oe bidnoew hie 
Ee bc Meu Me, wets 8 om. § ew 2 
Rts ene ee eo Re Ree en oon. 
SEE, ctaptéeesnen Bree oi SO oe hale we 8 Uw 2 @ 
BP wp ansseckehs 3 2 2 OO... 2 Se... BS OF... 8 éf 
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(6) CHEMICAL TRADE. 

W. Caudery and Co.’s (London) report :-— 

In the Chemical Trade for 1874 there have been great com- 
plaints of dulness and of losses, and with unquestionably good 
reason, for the operations between middle-men were again small, 
even much more so than in 1873, and as prices have given way in 
most articles, those who bought either on speculation or in anti- 
cipation of their wants have suffered greatly, and in man 
instances have even themselves made matters worse throug 
their eager desire to realise. Notwithstanding all these facts, 
the trade, taken as a whole, has undoubtedly further developed 
toa large extent, and new branches are constantly being added. 
| The consuming power of the country has daily expanded, and 
| the exports are larger than ever, for, up to the end of November, 
| the quantity of Alcali exported according to the Board of Trade 
| returns was 13,000 tons more than in 1873, and 26,000 tons 


notwithstanding the decline in many prices during the year, the 
| declared value was i,946,041/, against 1,603,850/. Another 
point of interest is that although England now produces more 
chemicals than ever, we have yet very largely imported, for, ex- 
clading brimstone and pyrites, saltpetre, and nitrate of soda, but 
including alkali, the alaoel value for the same period was 
1,094,7817; and although in this is included, of course, some 
few articles which form the basis of manufacture, yet it is well 
known that we are now using here many products of foreign 
manufacture that formerly the very countries from which we 
obtain them were dependent on us for. The cause of the com- 
laint of want of business in 1874 is simply that we miss the 
everish speculation of 1871-72, although the trade is and will be 
all the better for it. 


Soda Ash, Caustic Soda, Bicarb. Soda, Crystals Soda, 
and Bleaching Powder declined monthly, and although ‘the 
demand, both for home consumption and export, has been equal 
(to, and even exceeded, former years, none, with the exception of 
bleaching powder (and that only during June, July, and August, 
«when prices ranged between 11s 9d and 11s 3d), come exceeded 
Fannary quotation; manufacturers and dealers mostly preferred 
{ stock from time to time hoping for improvement, 
‘and with the same view the former generally declined to con- 
tract for this year’s delivery. Caustic Soda.—Both the supply 
and demand ave incressed, and this article is daily extending 
ite usefulness in various ways both at home and abroad. 


at Closes at 
))Sdda ash, 48 % and upwards ........, 2$d % landed ...... 24d per cent. 
emetic sede, 60% evvrevsereesesWhite 19/ 4, sarees 15/6 per ewt. 
: -—s a hiceniintaags if inca deals 1/9 
Orystals soda .............. eases MEN he ot Tet 4j10} ;, 
Bleaching powder .................... wees oS tof * 
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Nitrate of Soda, for which an unusually good demand 
prevailed for agricultural purposes, opened steady at 12/ 10s per 
ton, with exceptionally large sales made during February at 12/ 
to 1215s. The lowest point reached in April was 11/ 15s,:a 
special transaction of some 3,000 to 4,000 bags; demand some- 
what falling off in May, and holders wishing to realise, price 
receded to 11/ 5s, with forced sales in June at 10/ 108, which, 
with an exceptional transaction at 10/ 7s 6d, was the Jowest point 
reached during the year; a recovery taking place in July of 11 
to 11 10s per ton, some extensive sales both spot and forward 
were made, reaching 13/ 10s, the highest point, in October-Novem- 
ber, closing 13/ 5s, with sellers January to April, 1875, at 
131 58 to 131 108. A good spring agricultural demand may be 
anticipated. 

Potash.—Bichromate remained at the opening price of 8d 
per lb during January and Februsry; but about the middle of 
March was reduced to 6}d per Ib, less 5 per cent., at which it 
continued to the present time. The make has been increased to 
some extent, but no stock accumulates. (hlorate declined con- 
siderably, and leaves great loss to many who had bought largely 
for 1874 delivery. In January it was quoted 1s 2d, but gave 








way to 1s in May, and 10}d in July and August, when some |} 


manufacturers sold largely for this year’s delivery, and a re- 
covery to 11d ensued ; but some of the large supplies in dealers’ 


| hands being pressed on the market, prevented the improvement 


from lasting, when again it fell to 103d, and some forced sales 
have lately been made even under. 


Quicksilver was in short supply at advancing prices. 
January to July quotation was 19/ 10s per bottle, July-August 
211, September and October 23/, November 24/ 5s, Decembér 
251, but recently, with better supply, 24/ is present value. 


Saltpetre.—Rough experienced a depressed market, 
fluctuating in value about 3/ per ton; for 5 per cent. refraction 
24s 6d was January quotation, declining to the present value of 
21s 6d, but afloat 22s is required, owing to a better demand for 
German refined at higher prices than have lately ruled. Refined 
followed in the same ratio, commencing at 28s in ewt kegs; 
leaving off at 25s 6d; the demand has been good throughout 
the year. 


Messrs T. and H, Littledale and Co. (Liverpool) report :— 


Nitrate of Soda.—The United Kingdom consumption and 
exports had increased from 76,500 tons in 1872 to 90,200 tons 
in 1873, and 113,223 tons in 1874. The extraordinary develo 
ment of the nitrate of soda trade may be seen from the table 
below. The total shipments from the \\ est Coast in 1830 were 
841 tons; 1860, 55,549 tons; 1873, 281,870 tons; 1874 to 31st 
October, 208,043 tons; and estimating November and Decem- 
ber at 50,000 tons, equal to 258,043 tuns. Of the total shipments 
from the coast during the last ten years, 43 per cent. have been 
imported into the United Kingdom. The low prices ruling here 
during the spring and summer of 1874 have caused many small 
factories on the coast to cease working, and have no doubt in- 
fluenced shipments. In estimating the probable effect of pre- 
sent prices upon consumption, it must not be lost sight of that 
they are moderate com with the average of former years, 
being 128 9d on spot; 128 17$d for near arrival; 12s 9d to 138 
nominal, for arrival during the next three months, U.K. ; and 
3d per cwt higher for the cortinent.. The question of the Peru- 
vian export duty is still unsettled. It is well known that the 
President desires to levy a duty of 50 to 60 cents per quintal, 
equal 2s 3d to 2s 6d per ewt (not only on account of the revenue | 
to be derived thereby, but because of its influence on the price 
of guano) in place of the present duty of 15 cents; and, ona 
report that this high duty would be adopted, the market became 
very excited in October last. Public opinion on the coast is, 
however, strongly opposed to so heavy a tax, but it is thought 
probable that the duty will be raised to 25 or 30 cents. 


Per Cent. of Arrivals 


Shipments to Total Average Lowest and Deliveries’ 
from West Ship- Priceof Highest Price of Year. in United 
Coast Africa. ments. Year, Lowest. H 

Year. tons, % sd sd sd tons. 
1864 ....4.... 85,687 ... 30.... 15 1g... 1 - ... 16 - ... 33,800 
_ 109,911 ... 41 ...186 ..123 ...140... 36,800 
AB: teovcenbet 98,446 ... 40... ll - .«. 10- ...123... 41,700 
TE eanteotis 114,765 ... 44...109 .. 10- ... 16... 50,900) 
EP caiiinds 85,798 ... 58 ... 188 ...1l— ... 1683... .58 100 
, RE ccs OP ck Oven IBS ee AT 6 SS 48,300 
at nemeseth ins Macs Te 00k AED | ceo kt BD dnc 52,700 
"71. . wecvvceee 162,266 ... 46 .... 156 ... 148 ... 16°6... 70,500! 
Td tia ae 198,934 ... 42 ...153 ... 14- ....16 0... 76,500! 
"UE" scuctbtns 281,870 ... 45 ...149 ...12- ... 16 =... 90,200) 
"TE ccsscess , . 41 128 .., 10 7}... 18°6)... 118,228! 
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(7) TIMBER. 
Courchill ard Sim (London),report :— 
UThe sudden and almost universal fall of prices in the year 1874 

will-long’be remembered in the wood trade. In 1873 we drew 

attention to the danger to be apprehended from the great 
advance of prices accompanied by a continual increase of the 
quantities imported; it.was evident that this advance of prices 

(in same eases to the extent of nearly one hundred per cent.) 

was stimulating the supply so largely that to keep pace with it 

‘the demand from every wood-consuming country must continue 

to be on the largest scale. On the.other hand, when it was 

considered that the quantity of wood imported into the United 

Kingdom had increased from 3,600,000 loads in 1869 to 

5,600,000 loads in 1873, and that the quantities taken by other 

countries were increasing in a fully equal ratio, there appeared 

some reason to doubt whether the available forests could con- 
tinue to supply the quantities required. 

In the beginning of 1874 the demand both in America and on 
the continent fell off, and in consequence the importation into 
the United Kingdom has increased to the total of 6,300,000 
loads, or nearly double what. it was in 1869. The result has 
been seen in the heavg losses sustained by all Importers of wood for 
English markets. 

It has never been more difficult to form an opinion as to the 
course of markets in the future. We seem to have lost all our 
landmarks. as to prices, and the trade is naturally very much 
afraid of making f esh engagements for the importation of wood, 
and very great concessions 1n price areexpected. It must, how- 
ever, be remembered that wood cannot be produced at the low 
prices of years gone by; the forests nearest to the shipping 

orts have been exhausted, and the supplies have to be brought 
bes much longer distances than formerly at a greatly increased 
cost, and it is therefore evident that any great fall in prices will 
in a‘few years be followed by a considerable deerease in pro- 
duction. 
Woop Iwrortep—Unirep Kincpom—in the following Years. 
































































hewn wood ... 
Colonial & foreign staves 


939,435] 1,197,323}1,339, 149)1,705,51511,971,019 
71,522} 88,119| 66,102} 86,488] 124 341 





Total in loads ...... 4,166,82814,585,25514,936,084'5,574,551'6,376,982 


In London the dealers were alarmed at the high prices asked 
for wood last spring, and preferred to avail themselves of the 
large stock wintering in the docks, rather than make arrange- 
ments for bringing forward fresh supplies at increased prices, 
consequently our importation for the first six months of the year 
was very light, and our markets well maintained. Subsequently 
goods were diverted from other markets, and sent on consign- 
ment to such an extent that for the last five months of the year 
the dock quays have been over-crowded with goods, and the 
trade has experienced serious inconvenience and losses from the 
delay in getting cargoes piled and accounts taken of them. ‘The 
pes ey has increased from 750,000 tons in 1873 to 878,000 tons 
in 1874. 

The fall im Canadian freight, from 100s to 60s standard for 
deals, and from 45s to 35s per load for timber, will sufficiently 
account for the unsatisfactory result of the imports of Canadian 
wood. Of pine deals the import has exceeded that of 1873, and 
leaves us with a large stock. ‘They have been very difficul: to 
sell throughout the year: the stock remaining in the docks last 
winter could only be realised by unreserved auction sales, and 
those that were earliest sold in this way left the best result. 
But little progress has been made with the last imports ; the 
quotations are much reduced. From New Brunswick, as well 
as the St. Lawrence, we have again had a large supply of spruce. 
The holders reduced prices early, and they were sold 
promptly as they arrived until September, when the difficulty of 

etting delivery of goods from the docks checked the trade. 
The stock is somewhat larger than that of last year, but they 
are going freely into consumption. 


Freights.—Tates have cuntinued to fall throughout the year. 
They opened at 100a to 1053 for deals from Canada, and at 45s 
for timber; they closed at 603 to 70s for the former, and at 35s 
to 40s for the latter. ‘The rates from the pitch pine ports fell 
during the year from 60s to 40s. From Sweden the first trans- 
actions were at 60s, and the last at 47s 6d standard. Rates 
from the Russian and Prussian ports were more steady, although 
they also declined as the year went on. 
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United States 


Canada 
New Brunswick and Nova. Scotia 
East and West Indies, & 








Kinds. 1870. | 1871. | 1872. | 187% | 1874. 
Colonial sawn wood ...| 781,694] 703,800} 788,288} 954,356|1,076,188 
— hewn wood ...| 469,340] 451,312] 443,484] 366,875] 476,375 |) 
Foreign sawn}wood..,....|1,904,837|2,144,701|2,299,061/2,461,367|2,729,059 


COMMERCIAL HISTORY AND REVIEW iOF 1874. is: Mt 


Loxpon Larortarion of Woop and \Esriamavep. Consumrtion. 
(000's omitted ; thus, 1,181, <=, 1,181,000,) if 


Of Sawn Wood,.or Deals, Battens,, 
Boards, and Ends—Jn Pieces. 


I 
1870. | 1871.) 1872. | 1878.) 1874." 


Country:of Origin. 
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Total foreign importation...... 
Estimated consumption 
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Total colonial importation...... 2,864,| 2,517,) 3,043, 4,003,| 4,405, 
Estimated consumption .....++++! 2,953,) 2,359, 2,954, | 3,236,} 3,835, 

—S_E|_OOO———|S|E_L_ —— _—SS}|—o6W_ ———— SS Ee 
Total importation ....cc.-e+.«ss» 13,995;|13,659, 14,258, |15,823, 18,963, 
Total consumption .....0++0++0++ 13,187, |13,812,)14,389, | 14,284,|15,636, 





(8) METALS. 
Vivian, Younger, and Bond (London) report :-— 


Copper.—The year 1874 has been marked by several 
important events, the most prominent being the establishment of 
direct telegraphic communication with Chili, and the development: 
of a comparatively new souree of supply, America having sent 
us about 4,000 tons, authentic aceounts as to production. leading’ 
us to infer that, at least, a similar quantity will be available 
during 1875. The demand has, on the whole, teen :active, 
almost unprecedentedly so for yellow metal, brass, and cartridge 
metal, which last had, in fact, an important influence on -prices 
at oue period of 1874, and on the continuance of such an ‘offeation 
demand, almost independent of cost, rests much of the reliance 
as to higher prices in the future. Chili, meanwhile, responds: 
promptly to the late advanee, as indicated by the heavy. ship- 
ments towards the end of 1874, and this eircumstance, together 
with the more rapid interchange of communication with thet 
country, diminishes the attraction of the metal as a medium for 
general speculation. 


Prices have declined about 5! per ton from the highest, but are 
still about 10/ above the lowest point of 1873, and are now prac-’ 
tically the same as at the commencement of 1874. 


Production.—The production of Chili is evidently increas- 
ing, and as no doubt the very high prices-of 1872 brought for- 
ward all the available supply of that year, it is fair to assume } 
that the same 6,002 tons exported last year in excess of 1873 
represent a bona fide increase of production, the natural result: 
of the stimulus applied, assisted by a gradual reduction in thetwo 
important elements of cost, viz., coal and labour. Australia 
shows no important variation, the direct shipments to India 
counterbalancidg the decrease in a comparison of our receipts } 
last year with 1873. 


America, after an interval of several years, has again. appeared | 
as a prominent source of supply, and though, in the opinon of 
some, the shipments to Europe were due to an exceptionally 
small home consumption last year,.a consequence of the panic 
in ‘* the fall” of 1873, we have good authority for stating that, 
owing to an improved method of working the mines in the Lake 
Superior district, the cost of production is much lessened, and 
there will probably be an available surplus for export of not 
less than 3,000 to 4,000 tons, or about last year’s supply to 
Lurope. 

From all other sources we have no indication of any im- 
portant variation. A small quavtity,is reported as on the.way 
from Japan, but at present there is no reason for supposing ihe 
supply from this quarter will be continuous as in 1872, when 
about 5,000 tons were attracted hither by the very high prices 
of that year. . 

The production of the United Kingdom again shows a slight 
falling off. pa 


Consumption.—The home. trade, in respect of demand 
for railways, engineers, braziers, and founders, has been very 
good, and the brass and —- metal trades especially active, 
but the large quantity of copper used in the manufacture of 
cartridge metal, and all other kinds of *‘ military stores,” we 
believe furnishes the key to the rapid diminution in the public’ 
stocks during the latter half of the year. The importanee of | 
this form of demand is very great, as there can be no appre-' 
ciable retarn from this souree inthe shape of old metal, and it 
is, perhaps, in a greater degree than any other, a ‘‘ demand 
indspendent of cost.” 
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close of the year, 15 new furnaces have been built during the 
last twelve months, and twelve more are in course of erection, 
so that this district is now the largest iron peas centre in 
the world. There was also a consi reduction in the 
roduction of the South Staffordshire district owing to the col- 
iers’ strike. 

As w have such an important connection with the price of 
iron, it is worth noting the changes which have taken place 
during the last three years. Starting with midsummer, 1871, it 
may be assumed that the advance in colliers’ wages generally 
was not less than 50 to 60 per cent. (In Scotland the advance 
was greater, but late reductions ,have been in like p ion.) 
The reductions throughout the various districts, though neit! 
uniform as regards time nor amount, may be esti: at about 
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Se ie ne ee from the United Kingdom, accord- 
ing to 











Board of Trade returns, of copper of all kinds, 

1870-74. 
1870. 
tons. 


1871. 
tons. tons. 

71,656 ... 65,765 ... 81,391 ... 68,943 ... 71,722 
.-. 54,340 ... 45,273 ... 54,260 ... 58,054 


1872. 
tons. 


18738. 1874. 


tons. 


each year 1871-75 :— 


1871. 
£ 6. 
73 -... 


1872. 1873. 
&e. £4 
95 -...96 10... 
Tough Cake......... 71 90 -...96 -... 
Chili Bars (g.o.b.’8s) — 64 10...85 10... 91 
Ores and Regulus, per unit - 12... -— 17... - 18... 


Kinds, 
Australian 






20 to 25 per cent., so that wages now are probably about 25 per 
cent. to 30 per cent. higher than the lowest rate paid prior to 1871. 
The puddlers and ironworkers have submitted to two reductions 
of 10 per cent., which (less 2} per cent. advance in July quarter) 
is equal to 17} per cent. reduction during the year, and as a 
further reduction of 10 per cent. is announced, this will be a 







reduction in all of 27} per cent. A reduction of 1s per ton in 
puddling will bring the rate down to 9s 9d per ton, whilst by 
the ‘‘ Derby” agreement the minimum was fixed at 9s 6d per 


ton. The arrangement is terminable on Ist July, 1875, if 
desired. 


6 Exports 
Arango ice of English tough Care copper 1867-74. 
1867. Pis6s. 1869. 1870. Ie71. PPie72. 1873. _ 
ton. ton. ton. ton. per ton. per ton. per ton. per ton. 
P78 mG Pers PeT0 £75 €96 £92 £87 
Prices of the following descriptions of copper on the Ist day of 


W. Fallows and Co, (Liverpool) report :— 


'| Tron.—The year 1874 has been unsatisfactory to all con- 
‘nected with the iron trade. Merchants have been disappointed 
with the falling off in the export demand, manufacturers have 
suffered by a fall in prices, besides being embarrassed through 
troubles with labour, whilst the workmen have had to forezo 
a considerable portion of the advance in wages obtained during 
the prosperous years of 1871 and 1872. Considering the extra- 
| ordinary advance in prices of metals this reaction was not to be 
wondered at, and may be traced almost entirely to the reduced 
demand consequent thereon. It has been fortunate that this 
reaction was not aggravated by any increase in production, which 
is the very common result of a period of high prices; but, on 
the contrary, owing to strikes and other difficulties, the produc- 
tion of pig iron in 1873 and 1874 was considerably restricted, 
and this accounts for the small stocks which exist even in the 
present depressed state of trade. It has been otherwise with 
coal, the production of which steadily increased during the period 
of advancing prices, the fi being as follows :—1871, 
117 million tons; 1872, 123 million tons; and 1873, 127 mil- 
lion tons. During 1874 a large number of new pits were 
opened, so that notwithstanding the restrictive influences at 
work during the year there has been a considerable reduction in 
the prices of coal and coke used in the manufacture of iron, 
‘and this, coupled with a reduction in the wages of iron 
_ workers, has led to a considerable fall in prices. It may be 
‘noted, however, that the fall in manufactured has beea quite 
out of proportion to pig iron, the latter having been sustained 
through the limitation of production, which prevented any large 
accumulation of stock. No.1 ,Gartsherrie pig iron fluctuated 
during the year between 113s 6d and 85s, and No. 3 Middles- 
bro’ between 87s 6d and 55s. In manufactured iron, rails 
have fallen from 101 10s to 7l. North Staffordshire crown iron, 
12/ to 91 58; hoop iron, 131 10s to 111; and sheet iron, 141 10s to 
| 121 10s. 

In No. 1 Bessemer pig iron and steel rails there has been even a 
still ter reaction, the former receding from 7/ 10s to 4/ 5s, 
_ and the latter from 16/ to 10/ per ton. 


The following figures exhibit the production, exports, stocks, 
_ &e., of iron during the past seven years :— 


ee 


ee 
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| Produec- Total Total Stock, Average 
tion of Pig Export Dec. 31, in Price 
Iron in Great of Iron of Scot. & Nth. of Scotch 
Years. Britain. all kinds. of England. Pig Iron. 

Mins. tons. Mins. tons. tons. s 4d 

1868 .......+ 4,9 s =e «oe 720,927 52 9 

1869 .....000 5,4 2,6 735,607 53 8 

BOTD scbccecse 5,9 . 2,8 oo. 782,345 ... 54 4 

, BOT) ccocucese 6,6 3,1 . 558,331 ... 59 0 
1872 ....000 6,7. 3,3 235,628 ... 101 10 

1873 .....00+ 6,5 ae ae 200,828 ... 117 3 

BOUE”  cenncs 6,0 2,4 185,000 87 6 


* Estimated. 


- The returns prepared by the committeo of Glasgow merchants 
show the production of pig iron in Scotland during 1874 to 
have been only 806,000 tons, against 993,000 tons in 1873, and 
1,090,000 tons in 1872. ‘The stock in makers’ hands and public 
stores are declared at 96,000 tons, against 120,000 tons in 1873, 
194,000 tons in 1872, and 490,000 tons in 1871. There are now 
157 furnaces built in Scotland, 121 of which were in blast on 
3lst December. The monthly returns for the Middlesbro’ dis- 
trict were interrupted during a portion of 1874, so that it is 
difficult to give exact figures, but, taking into account the 
stoppage during May and June consequent on the ironstone 
miners’ strike, the production may be estimated at about 
2,000,000 tons, against 1,999,491 tons in 1873. In this district 
there are now 154 furnaces, of which 125 were in blast at the 
4 
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years, it may be instructive to 
tuations in iron. 
in midsummer, 1871, advanced to 145sin Feb 
which it has receded to 763 6d on 31st December, 1874. Welsh 
bar iron, which was 7/ f.o.b. Liverpool at midsummer, 1871, 
advanced to 131, from which it has receded to 8 15s at close of 


Having made a comparison of wages during the past three 
a alongside of this the fluc 


Scotch G.M.B. warrants, which were 578 6d 


ruary, 1873, from 


1874. 
As the present depression in the iron trade, and more espe- 


cially in rails, is traceable to the very serious falling off in our 


exports to the United States, it is of some importance to look 
at the course of our trade with that country during the last few 


years, as also to the development of production in America, as 
shown by the following figures, which are derived trom official} 


sources :— 

Exports of Pig, Rail, 
Years. Production of United States. Bar Iron during 11 months. 
1869.....000. 1,916,641 tons (2,000 lbs) 456,157 tons (2,400 Ibs) 
ete 1,865,000 - 518,595 s 
BBE Recscee oe 1,912,608 ‘s 711,292 » 
SATE oes 2,854,558 2 688,917 a 
ctl 2,868,278 299,742 ‘ 
1874......004 ~ * 137,294 


” 


It will be observed from the above figures that a large de- 
velopment has taken place in the production of the United States 
during the last three years, and for the present this appears to 
be more than sufficient for their own requirements. !hat the 
iron trade there is aegneenine is manifest from the resolution 
on the part of the ers to reduce the production of pig iron 
until prices improve. The relative positions of this country and 
the United States in respeet of their ability to produce cheap 
iron may be modified during the next few years, but for the 
present, at least, our American cousins suffer through the depre- 
ciation of their currency and the greater cost of living in the | 
States. Even apart from the question of the change of tariff | 
(which now appears possible), it is no‘ unlikely that when the | 
general trade of America recovers from the severe depression, 
and railway extension again becomes a necessity, England may , 
still be able to compete successfully for a share of the American | 
orders, especially if during the interval of waiting we have 
reached a lower range of prices. Should there be any serious || 
amendment of the tariff in favour of English iron it would | 
enable us to compete still more effectually with American manu- | 
facturers. 

The future of the iron trade is surrounded by many elements | 
of uncertainty. The fall in prices has not yet led to any 
decided revival of demand, or confidence in the maintenance of 
present figures ; though it may be expected that the compara- 
tively low prices now ruling for rails will produce orders suffi- 
cient, at jeast, to keep that department of the trade fairly 
employed. Jf, however, a still further reduction is necessary in 
order to create business and to meet foreign competition, this 
can only be effected by means of lower wages, the accomplish- 
ment of which may be attended with the same d ficulties as 
heretofore, and which have arrested the development of produc- 
tion during the last two years. Recent experience certainly 
shows that the powers of resistance, on the side of labour are 
beoming gradually weaker, as the necessity for reduction 
becomes more and more apparent. With still lower scale of 
wages we may fairly anticipate a larger amount of work done, 
even to the accumulation of stocks of raw material, wherewith 
to guard against any sudden reaction which might result from a 
revival of demand with low stocks, as at present. 


Tin Plates.—The year opened with a fair promise of 
business, and some prospect of an advance in prices, but as 
American demand was of a disappointing character prices drooped, 
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vatil, in April, cokes were sold at 288 to 29s, and charcoals at, Our founders and engineers have been generally well em- 
35s to 37s box. In this month the men an 


increase of 10 per cent. in wages, which the masters refused, 
and the Glamorgan and Ca ire works were closed for 
a period of 12 weeks, during which time it is estimated that the 
make of tin-plates was reduced by 300,000 boxes. During the 
strike, however, prices were only just maintained, and on the 
works resuming operations it was found difficult to get orders 
except at a reduction in price. This state of tings was aggra- 
vatedy by the unsatisfactory nature of the Fall trade with 
America, and prices steadily receded between July and the end 
of November, until coke touched 25s 6d to 263 6d, and charcoal 
32s 6d to 34s 6d, which were the lowest prices of the year. 
During December there were very large purchases made by the 
principal export houses, and it is estimated that the sales were 
about 500,000 boxes. This led to an advance of 1s 6d to 2s per 
box, and the year closes with the makers in a very firm position 
through these large sales, and hopeful as to the maintenance, 
if not an advance, of these prices in the early part of the new 
year. 


Tin.—English bar, which was 120/ per ton in January, 
declined to 92/ on 7th April. In May there was an advance to 
1067. In June the price was 102/, and from that time to the 
clo-e of the year quotations ranged between 97/ and 100/, closing 
at the latter price. 


Lead.—Pig, which in January was 24/, steadily declined 
till 20/ 10s was accepted in April; afterwards the price advanced 
to 22/ in September, and to 24/1 in December. Manufactured 
fluctuated between 22! 103 and 251, closing at the highest. 


CoMPARATIVE Exports from Unirreo Krixepom to Unrrep Srares 
during Ereven Montas ending Novemser 30. 


Bar, Bolt, Railway, 
Pig Iron. and Rod. ofallkinds. Tin Plates. 
Years. tons. tons. tons. ewts, 
ra - 89,789 4,060 93,445 1,687,120 
i 99,098 22,689 177,955 1,617,320 
TREE isp eccccdecvice 185,486 62,357 ..- 441,074 1,649,714 
) ee 179,160 58,445 473,687 1,614,792 


Scotcn Pic and MaLitEaBLeE Iron—1874-71, and in 1868. 


Surpments, &c 1874. | 1873. | 1872. | 1871. | 1868. 
Total foreign............ 296,803} 398,850} 616,933] 512,479] 324,018 
Coastwise, and per rail 

to England............ 216,197} 295,150} 299,067] 357,521] 261,182 
Total shipments......... 513,000} 694,000} 916,000} 870,000] .585,200 
Local consumption ...| 317,000} 373,000) 470,000) 465,000} 387,800 
Total deliveries ........., 880,000) 1,067,000 1,386,000 oe 973,000 
Computed make......... 806,000 993,000 1,090,000 1,160,000 1,068,000 
Stock, Dec. 31 ........ 96,000 120,000 194,000) 496,000} 568,000 
Furnaces in blast, Dec.| 

OS FRAC eaisdide cbs | 121 122| 115} 126 121 

| 
Highest price ......... 109/ 145/ | 137/0 | = 73/ 54/ 
Lowest price ........+004) 71/6 | 101/38 | 72/6 | 61/6 | 51/6 
Average price........000« | 87/6 | 117/3 | 101/10| 59 52/9 
{ | i 


Make of malleable fron! 183,000 
Average price of bars, 
D066. BE . sccccecsocncoss 107 15/ 


189,312, 223,877, 200,131] 179,626 


13212)! 12/5) | st | 60 18/ 


Mr Thomas Thorburn (Glasgow) reports :— 

After three years of acknowledged prosperity, the inevitable 
wave of reaction is again passing over the iron trade. The 
highest price paid for warrants representing pig iron was 109s in 
January, 1874, and the lowest was 71s 6d in April, advancing 
thereafter, owing to a strike and the stoppage of about eighty 
furnaces, to 105s per ton in June, and fluctuating, according to 
the calenture of speculation in the article, between that price 
and 79s during the remainder of the year. 


The statistics of Scotch pig iron show that the greatest produc- 
tion was 1,200,000 tons in 1871, and in this, 1874, it is only 
806,000 tons, against 993,000 tons in 1873. This great decrease 
in the production is owing to the strike of the colliers and 
miners, which beganin March, and ended in July (1874) by their 
accepting the masters’ terms of 30 per cent, reduction in their 
wages. the total deliveries for home and abroad amount to 
830,000 tons, and show a decrease of 237,000 tons when com- 
pared with last year. The falling off in foreign exports is chiefly 
to Russia and the United States. 
has been reduced 24,000 tons, and is now 96,000 tons—the 
smallest since 1856—which is as undernoted. 


Notwithstanding, the stock | Fourth 


ployed, but our malleable works and shipbuilding yards have 
experienced a slackening demand, and complain of a present 
lack of orders. 

The condition of affairs points to a lower scale and greater 
uniformity of wages, for all kinds of labour, over America ard 
Europe. 

Statistics of the Scotcn Iron Trape—1863-74. 


Furnaces Shipments 
in Blast and Home Stook 
on Dec. 31. Make. Consumption. on Dec. 31. 
No. tons, tons. tons. 
1863 ..... oka Da aan 1,160,000 ...... 1,105,000 ...... 756,000 
WM craieceds MIG cana 1,160,000 ...... 1,156,000 ...... 760,000. 
SP vencscas BG scan 1,164,000 ..... o- dye ES Sacene 652,000 | 
, ears Be ‘ 994,000 ...... 1,136,000 ...... 510,000. 
SE scesaenns BE. eure 1,031,000 ...... 1,068,000 ...... 473,000 
DEA pi ainaone BE casa 1,068,000 ...... 973,000 ...... 568,000 
ae TE tetas 1,150,000 ...... 1,098,000 ....... 620,000 
"OU cacccnes ccc 1,206,000 ...... 1,161,000 ...... 666,000 
EGS ec ee 1,160,000 ...... 1,335,000 ...... 490,000 
TOD Wistar BiG .iite ,090,000...... 1,386,000 194,000 
"FP Scanian 9B i ictidss 993,000 ..... « «1,067,000. ....... 120,000 
PW claanicte Mb 806,000 ...... IO cnsice 96,000 








Net Cash Averace Price of Mrxep Noumsers per Ton, 
DELIVERED f.o.b. GLascow— 1866-74. 























\s dis 
January ...... 66 454 
March ........./77 2)52 
PUT cecasscosene 52 1052 
October ...... ‘54 254 
December ... 54 452 
Average of | 
FEATS .....0006 60 653 652 953 3154 4/58 11102 -/117 3 87 6 
Average price| | | | 
of bar iron.../ 7/15/ | 7/2/6 ey Sa Tt 8/0/ | 12/10/ \28/5/ |11/7/6 


| 
i 
i 


} 





Price of pig iron in 1810, 9/58; 1815, 7/158; 1820, 7/; 1825, 11/; 
1830, 5/; 1835, 4/ 158; 1840, 8215s; 1849, 2/ 5s 6d; 1859, 2/ 11s 10d. 


Production in 1788, 1,500 tons; 1805, 9,000 tons ; 1820, 20,000 tons * 
1825, 29,000 tons ; 1839, 197,000 tons. 





The Middlesbro’ Chamber of Commerce, in its annual report, 
give the following particulars for 1870-74. 
The make of pig iron at the works in the Middlesbro’ district 


during the year 1874, compared with that during the years 
1871, 1872, and 1873, was :— 


Tons. Tons, 
De ksskiteedins tieeiinainiied I DA aideanacneaitnniiinciiusive 1,162,898 
Siti teitrseteiNseshin'acsaindiaaienetices SARE .2. Rie ciaciindedebesiasinaiinues 1,119,251 
BENE Gs odahammeaidciebocatine 1,137,233 








The following is an account of the blast furnaces erected and 
in operation at the end of each year :— 


1870. 1871. 1872. 1873. 1874. 
Nei DONG Aisin ccssss dé 65 73 77 77 85 
No. blowing ......... 65 71 72 74 70 





The shipments of 3 pg tron from the port of Middlesbro’ during 
the years 1872, 1873, and 1874 have been as under :— 





| 1872. 


























1873. 1874. 
Coast. Forn. || Coast. | Forn. || Coast. ; Forn. 
Tons. | Tons. || Tons. 
Ist quarter ...... 48.458 72,554 || 44,337 
2nd watt, Sibeababa 48,188 | 88,927 || 82,682 
8rd ops. peel 45,873 | 81,293 || 48,606 
4th as tame 32,556 | 93,334 














57,040 
om 839,916 |1239,147 (227,669 





175,077 '336,108 


The shipments of finished iron from Middlesbro’, both coast- 
wise and foreign, during the years 1872, 1873, and 1874 
amounted to:— 








1872. 1873. 1874, 

Tons. Tons. Tons. 
PEGS GRRNOE cocccecceccesennepesuces 36,939 ... 39,175 ... 34063 
DORUINE cn: squccmmeuctpaniacmerrs 48,379 ... 53,688 ... 58,562 

| wane omen 50,183 .., 54,060 ... 89,884 
gs Sues ees 34,671 ... 44,042 ... 31,971 
170,172... 190,915 ... 164,480 
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The shipments of coal and coke in 1873 and 1874 were :— 


25,223 | 40,517 








763 2,923 
828 6,979 
509 8,694 
196 8,464 





1,796 | 27,060 


2,020 | 27,401 | 


The Glasgow Herald reports :— 


The youngest, and certainly the most important iron-making 
district in the kingdom is Cleveland. It includes North York- 
shire, both banks of the river Tees, the whole of the county of 
Durham, and extends to the river Tyne; and although it is 
practically not above twenty or five-and-twenty years old as an 
iron-making district, its total production and producing power 
are greater by far than those of any other district in the king- 
dom, even the oldest—South Staffordshire, South Waies, or 
Scotland. It produces about one-third of all the pig iron made 
in the United Kinedom. In all, there are erected in the Cleve- 
land district no fewer than 154 blast furnaces, almost the whole 
of which are of unusually great producing capacity; ‘ndeed, 
they are unequalled in that respect. There are instances of 
blast furnaces being upwards of 100 feet high, and of a propor- 
tionate internal diameter; but it is nothing unusual for a Cleve- 
land furnace to be 85 or 90 feet in height. Uf the 154 fur- 
naces built, there are now in blast 124, as against 130 at the 
corresponding period of 1873, when the total number built 
in the district was 137. The production amounted during 
October toj171,471 tons (or 1,652 tons less than in the correspond- 
ing month of 1573), and thus the average weekly make was 
rather over 300 tons per furnace. Some of the Cleveland blast 
furnaces, however, make from 500 to 550 tons per week. Even 
with the limited number of furnaces now in operation, the 
annual production of Cleveland is a million and a quarter tons, 
for which there is required probably a total of about seven mil- 
lion tons of raw ironstone. A portion of that ironstone is very 
rich mineral, such as the hematite iron ore of the Spanish 
mines, and is used in the production of Bessemer pig iron; but 
the great bulk of it is raised from the famous oolitic deposit of 
North Yorkshire, and which is specially known as Cleveland 
ironstone. The total quantity of ironstone raised in Cleveland 
in 1874 amount ed to 5,435,233 tons, and would have been much 

larger had it not been for a general strike, extending over four- 
teen working days, in the early part of the summer, when the 
\demand was very considerable. 

The number of blast furnaces built throughout South Stafford- 
shire is now 153, but there are only 77 in operation, as against 
94 at the corresponding period of 1873, and as against 54 
six months ago. A few years ago the average number of fur- 
naces in blast was upwards of 100, sothat the production has 
greatly fallen off. South Staffordshire blast furnaces are 
generally very small when compared with those which give such 
a-distinctive character to the Cleveland district. It is nothing 
uncommon to find furnaces in the “‘ Black Country ” reaching 
to a height of only 40 or 45 feet, although larger iurnaces are 
occasionally found. It.was recently announced, as a sort of 
innovation, that the Parkfield Iron Company have resolved upon 
increasing the size of one of their blast furnaces to such an 
extent that it willtben have a height of 56 feet, and it is believed 
that, with the increased height resolved upon, together with 
other scientitc improvements that are to be adopted, the weekly 

roduction of the particular furnace will be raised to 250 tons. 
his is certainly a step in the right direction, a marked evidence 
of progress, and it is confidently expected that it will prove an 
incentive to similar enterprise on the part of other tirms in the 
district. The production of pig iron in South Staffordshire is 
now very little more than 9,000 tons per week, or about 120 
) per furnace on the average. Stocks are very low, as in 
Cleveland, and the local consumption is at the rate of about 
14,000 tons, which shows that a large proportion of the finisbed 
iron —— in South Staffordshire is made from pig iron 
furnished from other districts. It is a most surprising fact to 
find such an important iron-making district as the one in ques- 
t;on Repeniingraem outside districts—Cleveland, Forest of 
Dean, North Staifordshire, &.—for fully one-third of the pig 
iron required in its local consumption. Additional furnaces are 
ly being relighted in the district. The Earl of Dudley 
relighted one of his new level furnaces, and one has been 
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blown in by each of the following firms :—Messrs Addenbrooke’ 
ons. 


and Co., Ward, Sons, and Co., and J. Oni 
In North Staffordshire, which is rapidly increasing in im-' 
as an iron-making district, there are more blast fur- 


naces in operation than there were at this time last year, one or f 
two additional furnaces having letely been blown in. Phe’) 


ae is above the local requirements, and stocks are accu- 
mulating. 
In Scotland there are about 120 blast furnaces in operation,’ 
the number built being 157, or about the same number as in 
each of the other two great districts already specially dwelt upon. 
Where the furnaces are of such great heights the production is, 
in like manner, very considerable ; but the average weekly pro- 
duction may be set down at about 190 tons per furnace. 
Taking that average, and bearin F 
largest furnaces are in operation, the production at the present 
time may be regarded as being about 22,800 tons per week, or 
1,185,600, But as the actual production was very low during 
the past summer, the total make for 1874 will fall very far short 
of that amount. The largest annual production that has ever 
been recorded was 1,206,000 tons in the year 1870; in the fol- 
lowing year it was 1,160,000 tons; while last year it was very 
little over 900,000 tons. A few weeks ago the stocks of pig iron 
in Scotland were lower than they had been for many years’ 
before; they have lately been increasing, however, still it 
would be vain to expect that they will ever again attain the 
rand total of 763,000 tons, or nearly three-quarters of a mil- 
ion. : 
Several other districts, such as South Yorkshire and North Derby- 
shire, West Cumberland and North Lancashire, Northamptonshire 
and Lincolnshire, are increasing in importance as seats of the pig 
iron manufacture, and in all of them there have recently been 
erected new blast furnaces on the most approved scientific 
principles. and others are projected. South Wales, however, so 
far as the production of pig iron is concerned, seems to be 
making little or no progress. Its importance is certainly not 
equal to what it was some years ago. 


The Times’ Darlington correspondent, 4th Jan., 1875, 
writes :— 


The declining rates of iron within 1874 are indicated 
not ear by the relative prices now and at the be- 
ginning of January, 1873, but also by the reduction of the wages 
of malleable ironworkers within that period by 35 per cent , the 
last reduction of 10 per cent. being declared on Friday. The 
wages to be paid for the current quarter, notwithstanding the 
reduction just made, are still 17} per cent. above those of a few 
vears ago. ‘Lhe present arrangement of wages on a sliding scale 
by taking the average of finished iron in the north of Engiand 
and South Staffordshire, which came into operation in June, 
1874, is now considered to be fallacious and unsatisfactory by 
many of the northern manufacturers, as the st:iking of an 
average where there is such a dissimilarity between the prices of 
different classes of iron and the relative extent of their produc- 
tion does not bear equally on the trade. 

For instance, there has been fully 10 per cent. less output of 
rails during the lest quarter, which on an average gives an 
undue preponderance to plates and the higher priced classes of 
iron, and therefore makes wages to be paid higher than it 
should be. On the termination of the present arrangement for 
wages, in a few months’ time, it is not likely to be renewed with- 
out considerable modifications. 

The rail trade in the north of England, which in ordinary 
conditions represents 54 per cent. of the total make of finished 
iron, is very heavily handicapped. This may in a measure 
account for the thousands of unemployed workmen, and the great. 
depression which has existed. Mails in some instances have 
receded to 7/ per ton for ordinary sections, a figure closely 
verging upon the rates of a few years since. At the same time 
12s to 14s per ton more has to be paid for pig iron, an advance 
of 20 to 25 per cent. more for coal, while wages, as already 
stated, are 174 per cent. higher. It is not merely 2 matter of 


impossibility, under these circumstances, for railmakers to make |. 


a profit, but the chances are that working under such conditions 
would entail a loss. Maay of them, therefore, prefer to keep 
their works idle till wages and prices of materials shall have 
regained their normal position. 
even at these reduced rates. 

It will be readily understood, therefore, from all the circum- 
stances mentioned, why the North of England rail trade is 
under a cloud. The other chief branch o 
trade, the manufacture of plates, though now fairly active, .is 
less promising. All shipbuilding iron is less in demand, as there 
is a inquiry for new vessels in the Tees and ‘'yne ship- 
yards. 


The Sheffield papers of Jan., 1875, report :— 
Further Important Changes in the Sheffield Iron and 
Steel Trades.—The depression in the iron and steel trades at 


Sheffield has obliged the employers in this district to take further 
steps towards reducing the cost of production, and at several of 
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Very little work is offering, } 


the northern iron | 


































the largest works it has been decided to make a very sweeping 
reduction in the wages of the blast furnacemen. 


Hitherto these men have been paid double time on Sundays— 
that is, they have received two days’ wages for one day’s work— 
but now it is the intention of the masters to pay them for 
Sunday labour at the ordinary rate. ‘The alteration will affect 
about 6,000 men in this district, and it is believed that they will 
submit to the change quietly. If they do not the employers 
have united to preclude the possibility of defeat, in carrymg out 
which they believe to be a necessity. At the Albion Steel and 
Wire Company the men, about 700 in number, have decided to 
resume work at reductions mutually agreed upon. 


The puddlers, rail men, and steel furnacemen will be subjected 
to a reduction varying from five to ten per cent., and the engine- 
tenters and millwrights to five per cent. only off their wages. 
Previous to the holidays the hammer-drivers, engine-tenters, 
and others similarly engaged at the works of Messrs Cammell 
and Co. were asked to accept labourers’ wages, which is equiva- 
lent to a reduction of 9s week, whilst the machinery was 
idle. The men refused, the works were closed. When the 
men presented themselves yesterday morning they were told 
that the terms upon which they would be allowed to resume 
work were the same as when they left off, except that when, 
from any cause whatever, the inery was thrown idle they 
would be expected to work for labourers’ wages. These terms 
the men accepted. 


Iu the Bessemer department work has not yet been resumed, 
and to what changes the men will be asked io submit is not yet 
known. The a of the men at the workiof Messrs Wilson, 
Hawksworth, Ellison, and Co., who turne? out in opposition to 
the proposed extension of their time to 59 hours per week, have 
been filled up with difficulty. In several of the departments of 
the large works in Sheffield the men will be unable to begin 
work for several days, owing to the freezing of the pipes, &c. 
At the works of the Charlton Iron Company the wages of the 
labourers and blast furnacemen have been reduced at the rate 
of from 5 to 10 per cent. 












Colliers and Coal Prices.—An interesting comparison of 
the amount of work done by colliers now and ten years since is 
iven by a correspondent of the Leeds Mercury, who states that 
in 1864 the average product of our coal mines gave for each 
person employed 327} tons, which, for 313 working days, is 
equal to 214 cwts for each person per day. 

In 1868 the average product gives for each person 317 tons, 
en for 313 working days, is equal to 20 cwts for each person 

er day. 
. And in 1873 the average product gives for each person only 
371 tons, which, for 313 days, is equal to 174 cwts for each 
person ae day. 

It will thus be seen that, in the first period of five years 
(1864 to 1868) there was a diminished output per person of about 
74 per cent.—21}$ to 20 ewts. In the second period of five 
— (1869 to 1873) the output had declined by 12} per cent.— 

0 to 17$ ewts per day for each person. So in the ten years 
each person employed about a coal mine has reduced his labour 
by more than one-fifth—214 to 17} ewts per day. 

The writer is not prepared at present to state with accuracy 
what are the relative amounts of wages paid at those dates, but 
it is certainly in 1873 30 per cent. more for 20} per cent. less 
work than in 1864, and it is not, therefore, surprising that trade 
should now be so very unsatisfactory. 



























Edward Samuel and Oo. (Philadelphia) report on the 
American Iron industry :— 


The comparatively high prices prevailing in /anuary, 1874, 
together with the buoyant feeling then existing, are now things 
of the past, and looking at them from our present depressed 
stand point, their existence is certainly a matter for wonderment, 
coming, as they did, so close on the heels of the panic of Sep- 
tember, 1873—a panic, the extent of which we are but just 
learning to appreciate. The movement in price has been down- 
ward the entire year 1874, until now sales are reported of good 
No. 1 Lehigh iron at equal to but $23 at the furnace, a price 
in currency but $5 per ton higher than the lowest gold price 
ever reached in the history of the trade, viz., $18 gold per ton 
in 1861, the real difference, at the present gold premium, being 
about $2.50 perton. With all this it is difficult to make sales, 
which, indeed, are confined strictly to consumers’ wants. The 
stock of tron in the country, although much larger‘than has been 
enemaee carried, would be only enough to meet a fair average 

emand. 


In charcoal pig metal the stocks are comparatively much 
larger, aggregating nearly 275,000 tons for the entire’ country. 
This result is in consequence of the large number of new char- 
coal enterprises in the West, South, and South-west, induced 
by the high prices prevailing in 1872 for this kind of iron, the 
sales that year averaging from 55 dols to 60 dols per ton, and 






brands used for special purposes. 
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now 35 dols is difficult to obtain, except for some favourite | active indeed by the large orders for navy , consequent 





_Below we append a table showing the values of No. 1 Anthra- 
cite pig of good makes in this market for the respective months 
of 1869, '70, °71, ’72, °73, and '74. 

Jan. April. 


$ $ Jaly. | Oct. Dee. 

LIPOY- wscccossesee 42.18 ... 40.00 ... soo see 400 ose sed 
BETO cceccohsocss 35.17 ... 32.50 ... 32.50 ... 31.83 ... 30.50 
a 30.50 ... 35.87 ... 35.75 ... 87.20 ... 37.50 
WOW isicde isccin 87.50 ... 48.50 ... 51.50 ... 52.00 ... 45.00 


| 45.00 ... 47.50 ... 44.50 ... 89.00 ... 82:60 /} 
BOTG A. .cccbivisos 33.00 ... 82.50 ... 32.00 ... 80,00... 26.00}! 


} 
The production of pig metal, as ascertained for 1871, '72, and 





73, and estimated for 1874, is as follows :— 


Soft Coal Anthracite Total in 

Anthracite. and Coke. Charcoal. and Coke. Tons of 

tons. tons. tons. tons. 2,000 Tbs. 

LB i Restvcetee 956,608 ... 570,000 ... 385,000 =. .... ... 1,912,608 
i + 1,369,812 ... 946,913 ... 500,587 ... 37,246 ... 2,854,558 
18738....0000 1,312,754 ... 983,900 ... 577,620 ... 44,004 ... 2,868,278 
SOUT asecosns eee aa. ee ab i, aint: tn ie oe, ee 





tons. 
Anthracite ..........0 71 Productive capacity per week...... 12,128 
Soft CoalandCoke... 93 a wmbt _gkaues 21,170; . 
Anthracite and Coke 2 a — sevens 700 
Charcoal.........+000+6 125 o eae 9,022 
Siete! svcsvopesiinn 291 Total ic. csacaordossocesse - 48,020 
In old rails and scrap iron the importations have been trifling. 


The domestic supply has been suflicient for the requirements, |} 
and, judging- by the regularly descending value for the past 
year, has been in excess. Old steel rails will, before long, be || 
put on the market in quantities, and as their marketable value 
as old material will have an important bearing on the economy 
of their use instead of iron, the result is looked for, both by 
iron and steel rail makers, with considerable interest. At pre- 
sent we have no use for any very large quantity. The stock of 
old iron rails is quite large, as is also that of domestic scrap, 
but as,both are held in the hands of strong parties there is but 
little pressed on the market. The prices of old rails and 
wrought scrap for several years past are as follows :— 


Oxtp Rars, 
Jan. April. July. Oct. "¢. 
aren sho i me we 30.50 ..« -48.00 ... 46.50 
SOU sc fociekis 49.00 ... 50.25 ... 4425 ... 40.00 ... 40.00 
RR oo 40.00 ... 40.00 ... 36.00 ... 22.00 ... 30.00 





with the general decline, the price being 63 dols in January, 
and at present writing good makes can be purchased at 52 
dols 50¢ at the seaboard. With but one or two exceptions, the 
mills in this branch have either totally suspended operations, or 
have been running but part time. In some localities labour 
strikes of long continuance have prevented a resumption of 
work, the proprietors preferring to remain idle, sooner than ‘| 
filling orders at such ruinously low prices. The output of iron | 
rails has consequently been materially reduced from that of the | 
preceding year, the estimated quantity being 367,334 tons, 
whilst that of 1873, as now ascertained, was 755,652 tons, | 


showing a reduction of some 388,318 tons. | 


New iron rails of domestic manufacture have sym 3 


Average monthly price :— 





Averace monthly price of New Iron Rats. 
Jan, April. July. *. o 
1872 ...cccccccce m0 ose atho ... 89.00... 88.00 .., 85.00° 


i eer 84.00 ... 83.00 ... 78.00 ... 70.00 ... 65.00 
FOTW ivcsectsoees 63.00 ... 58.60 ... 58.40 ... 55.00*.. 50.00 | 

Steel rails, although lower than ever before known, have been | 
in better demand than iron, and no doubt the average’ price for 
1874 will show a fair profit to produeers. The highest price | 
realised for them during 1874 was 90 dols, which was in | 
January, avd the lowest reported 72 dols 50c, for 1,500 tons, | 

uite lately. The estimated} output for the year is 75,000 tons. 

wo of the largest works Kast have orders sufficient for some 
time ahead. The demand in the future for steel rails bids fair 
to increase in an arithmetical progression, the result of their 
superiority for all roads having a heavy traffic being fully con- 
firmed by experience. 






Output of iron and steel rails :— 
Bessemer Steel. 
Tons. tons, 
1871 See eee eee eee eee He Se TERETE Fee 775,733: OC e ee sarees oo“ 
* eee ee eee eee 94,006 


eeeteeseoeee 129,616 
75,000 


The plate mills (East) in the early part of 1874 were quite’ 
upon the threatened trouble with Spain. as well as 


| 








20 


prices, after April 
of the year have continued downward. The large amount of 
iron-ship building has, however, prevented such thorough stag- 
nation as has occu with other branches of the trade, on, 
tuking the past five years, this particular branch may con- 
gratulate itself upon its continuous prosperity, comparatively 
ee. = ae — are very scarce, and we hear of 
some for lig ate, for tubing purposes, having been placed at 
under 3c. This, however, is senalioeal . . 

The retrospect for 1874 is the most gloomy we have had to 
record. Although trade has been worse than the majority of 
us expected, it was nearly impossible to avoid seeing that the 
panic of September, 1873, was a ‘‘railroad panic,” and conse- 
quently would affect the iron trade more than any other—the 
railroads being the largest consumers of our products. 

1874 has been fruitful in fabour strikes of all kinds in different 
sections of the country, both skilled and common labour finding 
it difficult to settle down to ante-bellum prices. With some few 
exceptions, however, the men have seen the folly of resistance, 
and have generally accepted the terms of their employers. A 
spirit ot economy and retrenchment has taken the place of the 
waste an‘! extravagance of the past few years, and consequently 
lower prices for all standard articles have ensued. Although some 
few think there is room for still lower figures, we cannot agree 
with them. We think that we have touched bottom in raw 
irons, and that the market hereafter will be firmer. Although 
it is not probable nor desirable that iron should rapidly advance, 

jand we believe both consumers and producers agree cn this 
point, it is probable that the price of No. 1 will average 30 dols 
at the seaboard for the coming year, and at this price we are 
told there is a small profit to the maker. The resumption of 
new railroad enterprises to any great extent is not probable for 
the near future, but many uncompleted roads will no doubt be 
finished, and as there is a large number of these, we may fairl y 
look for a better business in both iron and steel rails. 
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(9) COAL TRADE OF LONDON, 1874. 


London Coal Statistics.—The following are the com- 
parative statistics ju-t published by Mr J. R. Scott, the Regis- 
trar of the London Coal Market, of the import and export of 
coal into and from the port and district of London by sea, rail- 
way, and canal during the years 1874 and 1873. 

During these years, and in 1872, the imports by railway and 
canal were :— 


Lines. | 1874. | 1878, | 1872 

tons. tons. tons. 
London and North-Western...............| 962,533} 1,046,921) 1,034,214 
NE MUNG «030, cccassnvsictansec tees | 872,646) 1,087,286) 1,030,224 
SEU WORUNNUED ncvcicceocstves -conadevanett | 555,226) 661,342) 581,942 
NN ici hiss sai cts: cdnccscdn dics | 1,587,301) 1,655,962] 1,615,399 
Groat Eastern ......cscsesscsssesseseseesees | 663,016] 693,152) 687,356 
OIE THRMNIOR. ds ccntecnceccesecccocaseoseoss | 80,572 34,698 32,713 
London, Chatham, and Dover............ | 5,715 5,670 5,291 
NR 12,776 12,384 11,526 
London, Brighton, and South Coast o-4| 2 — 3 
Grand Juncticn Canal .............. sss. 5,983 11,195 8,237 
Totals Sabie Mlaguanbdsibbobetinabons ' 4,695,769' 5,158,609' 5,007,508 


The following list will clearly show the differences in the 
railway carriage of coal to London for each year, since 1870, as 
compared in each case with the year conjoined to it. Where 
the mark — is prefixed, a decrease is indicated ; all other figures 
denote increases :— 











Lines. | 1874-8. | 1873-2. | 1872-1. 
| tons. tons. tons. 

London and North-Western............... — 84,388 12,107; 201,055 
nett TER ani veewsenewnesinsesepsnes-0ri | —164,640 7,062} — 16,327 
NE: TIRUNIE - icctctnecsibiveseninccenintibs — 106,116 79,400) 119,138 
idland .......ccsc.ssocsessseesssseesceeesesee] — 68,661] 40,563} 220,894 
SR II scale er cenalinepenecnialiin th |}— 30,136 5,796) 17,360 
IDIIID -sscctinnnnptonssesaquuibogoneth |— 4,126 1,985 6,348 
London, Chatham, and Dover............ 45 379 640 
London, Tilbury, and Southend ......... —_ — — 59 
South- UE Fandnatiictidsis cubs tbbecsiabe 392 858 1,082 
London, Brighton, and South Coast ...! 2 — 3 ar 
Grand Junction Canal .............0...000 |— 5,212 2,958 1,622 
Net®difference .................. | —462,840' 159,105) 551,749 


It will be seen from the above that in 1874, as compared with 
1873, there has been a most serious falling off in the coal introduced 
into London by railway and canal. Every important line shows 
a decrease more or less large. Upon their respective transports 
for 1873 the Great Western shows a decrease of 16 per cent. ; 
the Great Northern, one of 15} per cent.; the South-Western, 
one of 117 per cent.; the London and North-Western, one of 8 
per cent.; the Great Eastern, one of 4% per cent.; the Midland 
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commenced to decrease, and for the balance even, one of 4} per cent. ; and the Grand Junction Canal, one of 
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no less than 464 per cent. Deducting two small increases on 
the South Eesten and the London, Chatham, and Dover, the 
net decrease of 462,849 tons is just u - ae ms aoe Bers: 

Comparing 1874 with 1870, the rations in the four y 
will be found to be :—The Great Northern has suffered 10} per 
cent. decrease, noticcable in contrast with the improvement on 
other lines; and tiie Grand Junction Canal 18 per cent. 
decrease; all the other principal lines show increases, The 
Midland heads the lis* with 71} a cent. to the good—a truly 
magnificent result ; then follow the Great Eastern, for 303 per 
cent.; the London, Chatham, and Dover, for 25 per cent.; the 
South-Eastern, for 21{ per cent.; the Great Western, for 17} 
per cent. ; the London and North-Western, for 15} per cent. ; 
and the South-Western. for 10} per cent. oe ; 

The net increase of 930,379 tons in 1874 over 1870 is equiva- 
lent to 243 per cent., or at the rate of about 6} per cent. per 
year. 


The imports by sea during 1874 were :— 


CE 











Ships. Tons. 

ROCCE ccndisccivnidec dbchiedes 2,228 1,528,886 
AINE hii hnccth opnccdisddectaics 3S AMEDD  eceens 92,594 
Debentiee : i... ciiweddedsschensndses | aa 573,662 
Middlesborough .........s.0s00 ° e-, ddesion 14,457 
Hartlepool.........-sesessesccssenees BOT ccvace 277,546 
cee ae :- eesnes 61,565 
MEN 'ndudckostadecssdeed beetoss OB actin 2,396 
MORNE fii lonvkidvtiadeticcddeles GOD: sciinn 96,580 
BNE WGiS cscs abu Bebcbiccdaciddceddetas Bi” cétans 1,643 
NONE UREN, Sidi kenssndsdecesivecess Rae: cvenase 34,892 
I ee EES ee ee TO tees 13,498 
Total for 1874 .........c0. RE; cpcesee 2,727,719 
a Re EN Ses 2,665,680 

Decrease in 1874 ......... en” sscndes = 
Increase in 1874 Ss needen — % 62,039 


The imports by sea for 1872 were 2,548,918 tons ; those for 
1871, 2,762,712 tons; and those for 1870, 2,993,710 tons; so 
that the yearly variations, in continuation of the above, were— 
1873-2, 116,762 tons increase; 1872-1, 213,794 tons decrease ; 
1871-70, 230,998 tons decrease; and 1874-70, 265,991, tons 
decrease. In other words, 1874-3 shows about 2% per cent. 
increase, and 1874-70, nearly 9 per cent. decrease, making an 
average for each year of about 2} per cent. decrease. 


The total imports by railway, canal, and sea, 1870-74 :— 


Railway. Sea. Total. 
Years. Min. tons. Min. tons. Min tons. 
Sitch cntteciediithcdeds EF ceneccace 2,7 seceeeees 7,4 
NN ahi ia = cetediaait en aschennis 7 
ile at athe alae nT sliatones ne cones 7,5 
Fil nbiiidininetesaacksoas aie age Ro Be ca onan 7,2 
Pecchscabidowesmurescoet OR pe HORE ee 5 cca 6,7 


—so that he total imports from all sources show—for 1874-3, 
400,801 tons, or 5 per cent. decrease ; 1873-2, 267,867 tons 
increase ; 1872-1, 337,954 tons increase; 1871-70, 459,367 tons 
increase ; and 1874-70, 664,387 tons or 9{ per cent. increase, 
making the average increase for each of the four years about 2} 
per cent. 

The total exports for 1874 were 1,736,960 tons; for 1873, 
1,720,343 tons; 1872, 1,655,733 tons; 1871, 1,401,064 tons; 
and 1870, 1,179,430 tons. The respective increases were—1874-3, 
16,617 tons; 1873-2, 64,610 tons; 1872-1, 254,669 tons ; 
1871-70, 221,634 tons; and 1874-70, 557,530 tons. The per- 
centage of increase was—for 1874-3, say | per cent.; and for 
1874-70, 47} per cent. Average for the four years, about 12 
per cent. increase. 





Tons. 
The net decrease in imports is .............sssesseeeeeees 400,801 
The net increase in exports is ...........00. seseeeeeeees 16,617 
Showing a net decrease in this year’s trade within 
the London district of .............seccceeees senuneeegeese 417,418 


The coal taken up in London during the past year appears to 
have amounted to 5,686,528 tons. 

In conclusion, we would observe that the moral “ pointed” by 
the foregoing statistics appears to be that many causes are now 
en together to give the decrease in the consumption of coal 
in London a permanent character. Greater economy on all 
sides would still further heighten this remarkable feature. 


(10) ESPARTO TRADE. 
G. and J. Noble report :— 


The market for this article has exhibited during the year 1874 
the same extent of fluctuation as has usually characterised it in 
previous years. Opening in January with a very heavy decline 
in prices from the extreme rates ruling in the last months of 
1873—a fall caused by heavy arrivals after a considerable period 
of scarcity—the market continued to droop, more especially in 
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Spanish and Algerian descriptions, until the autumn. In 
February and March the decline was particularly marked, and 
current rates showed a falling off to extent of 25s to 30s per ton. 
Now also the arrivals from all parts began to fall off, and resource 
was had to warehoused grass, the quantity of which, from 
September to the end of the year, became steadily less. Under 
@ more prosperous state of generel trade, which would soon 
have been particularly felt in the paper manafacture, the steady 
rise in Spanish and the fine tone imparted by sympathy to the 
other kinds of esparto in October and November would 

been much sharper in its action than it was. The expectations, 
however, of importers, which we recorded in our August issue, 


have been realised—the current rates of esparto at the shipping 
ports of Spain and Algeria have become, especially in the former 
country, very high, and were it not for the great amount of 
tonnage, both steam and suiling, seeking employment at iow 
freights, we might almost have had a return to the extreme 

rices paid for good Spanish and Oran in October and November, 

873. The arrivals of esparto during last month have again 
been about one-half of the average consumption, but the total 
imports for the year show an increase over the previous twelve 
months of over 17,000 tons, a significant fact, as showing there 
is no symptom of decay in this important trade. 

The quality of the grass imported during 1874 has, on the 
whole, been generally satisfactory, and few claims for inferiority 
to contract stipulations have required adjustment. 

The market for 1875 has opened with the advance in Spanish 
wee sustained, and tending to still higher ranges for guaranteed 
quality. 

Current Prices.—Spanish, fair to good, 91 10s to 101; fine to 
best, 9/ 18s to 10/ 108; Algerian, fair to good, 7/ 10s to 7/ 15s ; 
fine to best, $/ to 8/ 10s. 

Total imports into United Kingdom of espar'o and other 
vegetable fibre for making paper were—for years ended 3!st 


December, 1872, 104,588 tons; 1873, 102,751 tons; 1874, 
119,188 tons. 


V.—SHIPPING AND FREIGHTS, 
C. W. Kellock and Co. (London) report :— 


As an instance of the extreme views taken by shipowners, we 
would call attention to the fact that in 1871 they could not be 
brought to see that iron sailing ships seiling at from 7/ 10s to 91 
per ton, which had actually cost almost double this price, were 
cheap; those who did have never since regretted it; yet, in 
1873 and 1874, they cheerfully paid 17/, 18/, and even 191 for 
new vessels of a similar description. 

In our circulars issued during the last four years we en- 
deavoured to clearly indicate the causes which during that time 
were actively at work to affect the shipping trade. It will be in 
the minds of all owners how, during this period, the influences 
of the Suez Canal, the great grain traffic, the steam introduced 
into the coasting trade, the improvement effected by compound 


classes of shipping property. Yo this must be added the rapid 
increase in the cost of iron, coal, and all labour connected with 
shipbuilding. 

Only in January, 1874, we wrote that “ the labour question, 
we believe, may be left to the good sense of the managers of the 
trades’ unions, which are now a recognised power, and to the 
establishment of boards of arbitration.” And how far are we 
wrong? We now see wages being very generally reduced by 
from 5 to 15 per cent., with but few strikes, and thus building is 
gradually being brought down from famine prices to those which 
may be said to be fairly paying to the builders, and within the 
power of owners to make ships remunerative to themselves. 

It is true that freights are now, mainly owing to the prolific 
harvests at home on overstocked markets abroad, considerably 
depressed, but the trade of the country is sound, and it does 
appear to us, not me from a broker’s but from a shipowner’s 
point of view, that ships of good class-built at something like 
present prices, cannot fail to be pa 
demand for tonnage for guano, wl also for the Colonial pas- 
senger trades, has very favourably affected the market and 
assisted to equalise prices. 

During 1874 iron ships of from eight to ten years old have 


etecienaeean erage CeCe TEC TTT ee eee eneeeeeeneneeynenpeeenapeepEeegeee eee ee 


ood demand for this class ot property, especially from 800 to 

,200 tons register. Colonial built ships, from their increased 
cost of production, have brought fuller prices than ever. As 
much as 11/ has been realised for a new ship classed A ten 
years, but the general market price has been 9/ 15s per ton, 
and they have been saleable at about this price when well built 
and finished. 

With regard to the older class of wooden sailing ships, which 
are to certain trades almost indispensable, the somewhat stringent, 
though in many cases justifiable action of the Board of Trade 
Officials, h»s seriously attected their value ; the timber, deal, and 
cotton carrying trades wont pay high classed and expensive 
ships either of wood,or iron, and so the many faithfully-built, 


ee 
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have | 
1874, and a great many sales were effected; and though, owi 


to the continued high price of coal and labour, the gene 
that a sti// advance in prices would be obtained before Christmas, | 


— the enhanced cost of Colonial ships, and other reasons 
fully described by us, had entirely changed the market value of all 


ing property. The recent | large 


| 
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> ing all depressing cireumstances, there is no reason to suppose 
been selling at from 13/ to 14/ 10s per ton, and there is still a 
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well-kept older ships must be retained for their service ; let the 
Board of Trade ap administered with discretion and no 
one will complain, for ships so inspected and passed with a view 
to the trade in which they are to be employed will 
the more valuable. An enormous amount of mone 
vested in these vessels, and they, in the hands o 
men, can still be usefully employed in the trades for which the 
are intended and fitted, therefore they should not be indiseri- 
minately condemned by arbitrary and inconsiderate surveys. 

In steamers much activity prevailed during the early part of 


is still in- 


carrying trade was depressed, and prices consequently with weak 
bolders came far below those at which such property could be 
produced, our experience is that buyers are still to be found who 
consider steamers a good investment; of the great Ocean Lines 
we say nothing, for thereasons of their depression are patent toall 
conversant with shipping matters. ‘They have had their harvest, 
and we do not doubt they will before long again have their 
time. Our own idea is that steamers will be the first to feel and 
benefit by a revival of trade, and this improvement will be 
generally welcomed. Boats which we contracted for a few 
months ago cannot be got at less money to-day ; iron and coal 
may be cheaper, and wages may be lower, but first-class 
steamships, ‘fitted with compound engines of the best make. 
cannot be produced, without a loss to some one, at less money 
than we can contract at now. 

Freights generally, outwards and homewards, have been low, but 
may reasonably be expected to improve, particularly in the long 
trades; indeed, during the past year, where ordinary foresight |; 
has been used, they cannot ‘se complained of; and it is usually 
said to be the case when things are bad they must mend. 

Altogether we are disposed to advocate a more hopeful view 
than is now generally taken; aod when a further decline in | 
prices is conceded by the builders, who must necessarily keep 
their yards going, we think it should be availed of by buyers 
who have the money and courage to invest. 


The Glasgow Daily Mail reports :— 


Shipbuilding on the Clyde.—The total number of vessels 
of different classes launched on the Clyde during the year 1874 
amounted to 187, with a gross tonnage of 244,467. This, as 
compared with last year, shows an increase of 17 in the number | 
and a decrease in the tonnage of 2,375. In the class of sailing | 
vessels, as compared with the previous year, there is an increase i 
in number of 29, with an increase in tonnage of 33,710. /’addle }} 
steamers have decreased in number by four and in o— tonnage 
by 8,651. The number of screw steamers launche during 1874 |; 
has been only one less than that of the previous year. while the |' 
gross tonnage of these vessels shows a decrease of 29,229. From 
this it would appear that the average tonnage of the screw | 
steamers built on the Clyde this year has been much below that | 
of those built during the previous year. As compared with | 
1864, the number of vessels shows a decrease of 18, while there , 
is an increase in the tonnage of 64,959. | 

| 
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FREIGHTS IN 1874. 
Messrs Alfred Brett and Co. report :— 


The year 1874 cannot be looked back upon by steamship | 
owners, from any view of point, as a prosperous or favou.able ‘| 
eriod. i 
. Almost without exception, from the commeneement to the close 
of 1874, this description of property has been steadily depreciating 
in value; but it may be hoped that the lowest potnt has heen | 
reached, and tiat some symptoms of a slight reaction may now | 
be anticipated. 
One or two of the large and old-established companies have 
taken advantage of the old times, and have made valuable addi- | 
tions to their fleets at moderate cost. No doubt prudent and | 
far-seeing shipowners will find opportunities just now of invest- 
ing money to advantage by adding to their tonnage from the | 
qeueens at present open for disposal. __ 
Shipbuilding firms are pow more ie ee for contracts, | 
the prices of labour and material being more free from the | 
prospect of disturbance than for years past; and, notwithstand- } 


that this important branch of trade will not fully recover itself | 
ere long. 

The Testiv’ trade, via Suez Canal, is developing largely. The 
port of London is becoming more than ever the depét for 
Indian and colonial produce, from whence 
and other countries draw their supplies. 

In consequence, several of the older companies are now bring- || 
ing their large steamers to London, instead of to the outports, 
and the competition of the times will in all probability auzment 
this tendency. : 

Freights have ruled very low, particularly in grain. A bountiful | 
harvest—so pe an advantage to the country at large—is for the i 
moment a divadvantage to the shipowner, reducing the imme- | 
diate demand for tonnage employed in the carrying trade; but / 
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The miserable civil war in the North of Spain still deprives 
our furnaces of valuable mineral and our steamers of useful 
ment. 


Perhaps it is not too much to hope that the new year may see 
the return of reason to these distracted people, and, as happy 
consequences, peace and the resumption of a profitable com- 
merce. 


The carrying trade of the world is, however, still capable of 
enormous development, and a period of prosperity is yet doubt- 
less in store for steam shipowners, of which, possibly, the vear 
1875 may be the commencement. 


VL—COTTON TRADE. 

Messrs Ellison and Co, (Liverpool) report :— 

So far as the cotton trade has been concerned, 1874 has deen a 
dull and uneventful year. With the exception of an occasional 
spasm of activity, provoked by oe and delusive 
influences, course of business has monotonously slow, 
and the tendency of prices downwards. Throughout 1574 the 
actual supply of the raw material has constantly exceeded the 
demand, shile the occasionally threate eee of a com- 

rative deficiency has never been realised. e result has 
toes an almost contin readiness on the part of holders te sell, 
in the face of a muiste acenle indifferenee on the part of con- 
sumers to buy. It isnot surprising, therefore, that 1874 has 
been an unprofitable one to importers of the raw material, and a 
scarcely less unsatisfactory one to shippers of the manufactured 
article. Under ordinary circumstances a year of falling prices 
is of advantage to spinners and manufacturers, but business in 
Manchester in 1874 has been so slow that yarns anJ goods have 
steadily followed the decline in raw cotton, and no advantage of 
mecment has accrued to the producer except in isolated instances. 
The speculative department of the market has been almost uni- 
formly quiet, and, as in 1873, the operators for a fall have had 
matters pretty much their own way. A remarkable feature is 
that the fluctuations in prices have been less im 
any year since 1860. The difference between the highest and 
lowest quotations for middling upland on'the spot being only 
1,%d per lb, against 24d in 1873, 2d in 1872, 2}3d in 1871, 44d 
in 1870, and 24d in 1869, 


The following is a comparative statement of the average 
price of cotton, yarn, and cloth during the past three years, 
1872-74. 


Average Prices per lb. 874 compared with 


SSC 


1872.; 1873.| 1874. 1873. 1872. 











Cotton— d d d d ad 












i 
Middling Upland ......... 10, | 9 8 1 lower. 2,9, lower. 
Fair Dhollerah ............ 74 63) Sf Fo» [2% » 
Yarn, best seconds— 
30's Water Twist ......... 15%, | 144 | 12g A RC 
40's Mule Twist ......... 152 | 14 124% ly “ve » 
Cloth, per lb— 

Printers, 44 Ibs............ 1544 | 148 | 133 a ” re ’ 
I saa 159, | 14f | 184g | 17 1; 
Shirtings,7 Ibs............ 14}8 14 34 i th os 

99 82 Piccscndstacec 14; 134 12 14 ” ye ’ 
Average prices— 
30's and 40’s Twist ......) 153 | 14 Hb lee ow 2% ow 
Printers and Shirtings...| 15y; | 1 yp live oo» 2 ow 
Margin between— 
Uplands and Twist ...... 445 | Sh | 448 | ge less. nochange 
a Cloth ...... 4 oF by fe os more 


The position of consumers was apparently not so good as in 
1873, but the reduced margin between cotton and twist and 
cloth was fully made up by the fall in the prices of coal and other 
materials, a by the superior quality and less wasty character of 
the American crop. So that on the whole the trade of 1874 
was slightly better than that of 1873. 


Germany and Holland have recovered part of the decrease in 
piece goods in 1873 compared with 1872, but the export of yarns has 
egain fallen off. The Mediterranean (chiefly Italy) and American 
markets show a small decrease. To /ndia there is an increase 
of 44 per cent. in goods and 14} per cent. in yarns; while 
China, Hong Kong, &c., figure for an increase of 22 per cent. in 
r cent. in fabrics, fully recovering the decrease in 
1873. The shipments to miscellaneous places exhibit aa increase 
of nearly 17 per cent. in goods and almost 20 per cent. in yarns. 
The increase to all countries is about 3} per cent. in piece goods 
and 23 per cent. in yarns. 

The weight of all kinds of cotton consumed in 1874 was about 
1§ per cent. greater than in 1873, but owing to the smaller loss 
from waste in American the increased production of yarn was 
fully 3f per cent. The deliveries we~e about equal to the rate of 

uction, leaving the stocks of yarns and goods in first hands 


iI about the same as at the opening of the year. 
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Taking the average prices of the leading descriptions of cotton, 
we have the following results :— 


r——Average——, ooo ine——, 
1874. 1873. Per lb. Per 
a d d Cent. 
Uplands........0+s0000 8. veneer ea on 1b  cenees 11-1 
OFESRIS ....crcccccesses a en Da euaneh 10-7 
ae ag anacinece BS severe af evcese if cannes ao 
BYPtAN wrervcrrorse SF  oveeee ‘ee ) i intee , 
I TP ccdoee it cnoant [" vaio 5°2 
Dhollerah it eines iw eocde * &  eqnens 141 
ME Ghiehetetene-ts OD Piece ME “skniee © cee osqnee oat 


— 


Import into Great Britain, — Although the American 
exceeded the previous one by 241,000 bales, the increase 
in the import to Great Britain has only reached 60,420 
bales, or a little over 3 per cent., the remainder of 
the increased production being taken by American and 
Continental customers. The Arazilian imports, which last 
year fell off 245,690 bales, or nearly 34 per cent., have this year 
increased only 26,080 bales, or about 5} per cent., being still 
over 30 per cent. behind 1872. Egypt has sent 15,250 bales, or 
5 per cent. less than in 1873; Smyrna, 12,790 bales, or 80 per 
cent. less; the West Indies, Peru, &c., 10,940 bales, or 15 per 
cent. less; and the East Indies, 27,770 bales, or about 24 per 
cent. less ; from Bombay there is an increase of 62,100 bales, and 
from Madras an increase of 42,900 bales; but from Bengal there 
is a decrease of 132,860 bales. The total import from all 
quarters shows an increase of 10,750 bales. In weight the 
increase is only 11,224,660 lbs, or only a trifle over 3} per cent. 

Proportionate Consumption.—Subjoined is a comparative state~- 
ment of the relative positions of Great Britain, Continental Europe, 
and the United States (North and South), in each of the past 
three vears and 1860. The deiiveries are given in 1,000's of 
bales of the uniform weight of 400Ib each :-— 


























1674, | 1878. 1872. 1860. 
| } | 
Countries. | i? | “se . a : 
Per Per | Per | | Per 
| Total. | Cone. Total. Cent. er Cent, | Pal. Cent. 
rtant than in | Goat Britain ...| 3,167) 46.0. 9,108} 48.6) 2,893 47.9 2,817 49.5 

















Continent ......... 2,267' 33.0 1,970) 30.8) 1,988 32.1) 1,794 31.5 
United States ...) 1,441) 21.0 1,321) 20.6) 1,206 20.0 1,088 19.0 
Total........000- | 6,875, 100.0 6,399) 100.0) 6,037 100.0 5,699 100 0 


Everywhere on the Continent trade during 1874 has been better 
than in 1873, the improvement noticed during the closing three 
months of that year having since made further progress. In 
France spinners and manufacturers have done better than for 
many years past, and they are still full of orders for forward 
delivery at highly remunerative prices. A large and profitable 


_business has also been done in Russia, though the state of trade 


there is searcely so good now as it was two or three months ago, 
Our accounts from Germany are somewhat conflicting, and on the 
whole it would appear that busines+ there has been only mode- 
rately satisfactory—something very like what it has been in 
Great Britain. During the past on months producers have 
been placed largely under orders, and trade altogethor promises 
well for the new year. In Alsace a full rate of production has 
been going on at fairly remunerative prices, though sales have 
at times been rather slow. In Austria trade has gradually 
improved during the year, and is now decidedly better than it 
was at the end of 1873. In Sritzerland spinners and manufac- 
turers have done very well, especially during the second half of 
the year. Business has also been very satisfactory in Belgium, 

roducers having never experienced any difliculty in finding 

uyers at fair prices. In Holland trade has been good, and at 
the close producers are mostly under orders for two or three 
months to come. One of our correspondents observes that 
** spinners have profited a good deal by the low prices ruling in 
America for stained cotton, as the general consumption in 
Holland does not look so much to colour.” In Spain business 
has been very good, political troubles notwithstanding, and the 
rate of consumption continues to increase. Trade in Jtaly has 
also been generally satisfactory. Throughout the continent a 
prosperous trade is anticipated for 1875, owing to the moderate 
value of raw cotton, the low price of breadstuffs, and the undis- 
turbed state of politics. 


Consuming Power of the Continent—Although trade in 1874 
was not very brilliant, it was decidedly better than in 1873 or 
1872, and this circumstance, together with the prospect of an 
ample supply of cotton, a low range of prices, and a consequent 
increased demand for fabrics, led to a moderate addition to the 
consuming power of the leading manufacturing districts at home 
and abroad. The subjoined statement of the number of spindles 
in each country on the continent is based upon the most recent 


official returns. An actual count of spindles in Austria makes }, 


the number less than the figures given in our last account, which 
were based upon incomplete though official data. Part of the 
increase in the German and Italian tigures is also due to corrected 
returns. We have been unable to obtain any reliable returns 
from France in. time for our present report, but shall have them. 
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during the course of the spring. There does not appear to have 
been mueh inerease of machinery, but the spindles already in 
| existence have been made to consume much more cotton than in 
i 1878 :— 





i 


| 




















| Weishes Consumption. 
Sepetates, - ‘Lbs r Loa L} Bales of | ae 
| Spindles. pee ibs, S80 Ibs. | Ook. 
Russia ....... sessseeesee| 2,100,000 65 136.5"| 359,210; 6,910 
Sweden, &e. ......... | _ 800,000 60 18,0 47,370} — 910 
jj Austria .....scceseeree 1,600,000 47 75,2 | 197,890; 3,810 
Germany..........+00++ 5,100,000 44 224.4 590,530) 11,860 
France ..s.ceseeseeeee 5,200,000 40 208,0 | 547,870) 10,530 
Switzerland 25 | 52,5 | 188,160) 2,650 
Holland 43 10,7 28,290 540 
Belgium 42 34,6 91,180} 1,750 
eal adecneetonsieed 48 72,0 | 189,470] 3,640 
PRP ins cdehicdddeed 48 33,6 88,420} 1,700 
Total 44 | 865,6 | 2,277,890! 43,800 





*"136,5 = 136,500,000. 








Prospects of Supply for 1875.—In 1874 we estimated the import 

into Europe for 1874 at 5,660,000 bales; the actual arrivals 

were 5,645,000 bales, or oly 15,000 bales short of our computa- 
1 


tion. ‘The figures were as follow in 1000's of bales :— 


Ameri- Brazi- Egypt, 
can. lian. &e. W.L. EL Total. 
Our estimate ......... 2,895 ... 637 ... 482 ... 192 ... 1,489 ... 5,646 
| Actual import . 2,850 ... 700 ... 510 ... 200 ... 1,400 ... 5,660 


keneceanesmamenama 
| We looked for some increase in Brazils over 1873, but instead 
_ of 63,000 bales we only got 14,000 bales. The falling off in 

Egyptian, &e., is entirely in Smyrna cotton. The differences in 
| American, West Indian, and East Indian are altogether unim- 
_ portant. 


In the report of the Washington Agricultural Bureau, issued 
on the 16th Dec., 1874, it is stated that ‘the cotton product of 
|, 1874, as estimated by our correspondents on the Ist November, 
|, aggregates about three and two-thirds millions of bales” (or 
3,666,000).........“¢ and though the fine weather since that date 
may add something to the quantity opened and safely gathered, 
end the large proportion of lint may swell the aggregate, the 
highest estimate that could be based fairly upon these returns 
could searcely reach 4,000,000 bales.” On the 19th December 
| the New York Financial Chronicle estimated the probable yield 
-at not less than 4,300,000 bales, 3,970,000 at the ports and 
330,000 overland and S.uthern consumption. In the following 
| statement we give the estimates of the Bureau and the Financ ial 
| Chronicle compared with the actual crops the previous three 
|geasons. We give two estimates for the Bureau: the minimum, 
| or actual estimate of 3,666,000 bales, and the maximum, or con- 
|| templated estimate of 4.000.000 bales:— estimate of 4,000,000 hales :-— 








| 


















































| 
Wares 32a slnges- 918784 874-5 1874-5)1873-4|1872-8 1871-2 
Chroni-|Bur’au Bur’au) 
oa Min. | Maz. | ron Actua) Actual 
Seta UO. cintsessevegiisvshiont | 4,300 | 3,666 4,000 | 4,170 | 3,980 | 2,974 
| ees corrections, overland| 
movement, and Southern) - 380 280 | 800 | 392 | 382 | 269 
CONSUMPLION .........0e0e+: 
Total receipts at the — 3,970 3, 886 | 3,700 | 3,778 | 3,598 | 705 
Received to January 2.399 |? 53899 | 2,399 | 2,388 | 2.186 1,827 
Toreceive Jan. 22 to Aug.31) 1,571 987 | 1,301 | "1.390 1,462 878 
Proportion to receive ......| 395 | 291 | 35-1 | 368] 4061 82.4 











Receipts during the remainder of the current season, based on 
each of the a above percentages, came out as follows : i 








Bur'aa) aidume 1871-2 


—_- | 


987 | 1,301 | 1,397 
2,399 2,399 2,399 


‘eva | Bur’au 

cle, Min. 

Receipts Jan. 22 to Aug. 31) 1,571 
Sept. 1 to Jan, 22) 2,399 





1,640°| 1,151 
2,399 | 2,899 


a 

















—_—_—__ 


8,970 | 3,386 | 3,700 | 8,796 {4,089 | 3,550 











Total receipts at the ports, 
Correetions, overland move- 














ment, and Southern con-| > 330 | 280; 3800] 380) 3880) 3830 
BUINPtION .,....seereererens 
Total crop......-.++++++8 14.300 | | 3.666 '4,000 | 4.126 | 4,369 | 3,880 





These figures incline us to look upon 4,000,000 bales as a 
moderate estimate ; and we should be Jess. surprised to see over, 
than we should be to see under, 4,000,000 marketed. Assuming 
that out of 4,000,000 bales 530,000 will consist of Southern 
consumption, overland receipts, and corrections, the reeerpts at 
the ports will amount to 3,670,000 bales. Of these we have 
already got 2,399,000 bales, leaving 1,271,000 bales to receive 


between January 22nd and een. The movements be- 
tween these dates desing ‘the past three seasons were as 


follow :— 

Widh-cenend-to-<the-aamall there is not much 
i pe opinion. + mie —< ch 0, are eaiy favour- 
able, an import will pro 000 bales, against 
1,439,000 last year. On the other 
are decidedly unfavourable; every one rene expects a 
decrease of 250,000 cantars, while many of the oon informed 
merehants anticipate a reduction of 600,000 cantars. .An 
average decrease would pve 375,000 cantars, or about 


60,000 bales. In 1874 :the mnnene A from Turkey and 
cre ai Ir ey ps Locen.€0,00ansl ashe gine 0,008, 
reeover a lit pt loses. “e' 
there will bea net reduetion of 40,000 bales. in nthe impor 
Mediterranean eotton into Europe in 1875, 8a a 

against 482,000 in 1874. The Brazils, ae alice kee &e., 
will probably send us no more, and may send us less, than last 


year; but the packages are so light that it will make very little 
difference in the matter of price whether we receive 50,000 bales 
more or 50, 000 bales less than in 1874, and.we shall, ‘therefore, 
adopt last year’s figures in round numbers, 

The foregoing estimates compare as follows with the actual 
figures tor the previous three years. 








1875. 1874. 1873, 1872. 

bales. bales. bales, bales. 

American ........0c+« 2,750,000 .,. 2,895,000 .,. 2,644,000 ... 2,036,000 
Brazilian .........co0» 640,000 ... 637,000 ... 628,000 ... 1,006,000 
Mediterranean..,... 440/000 .,. 482,000 ..,. 506,000 ... 513,000 
West Indian, &.... 190000... 192,000 .,. 191,000... 237,000 
East Indian ......... 1,450,000 ... 1,489,000 ... 1,290,000 ... 1,696,000 
Totes. icctsie 5,470,000 .,. 5,645,000 ... 5,254,000 ... 5,488,000 


In the subjoined table we give the weight of the estimated 
import tor 1874 :— 


Bales. Average. Ibs. 
PmMATIOO jcccersccqreccccnciiiitti 2,750,000 439 1,207,250,000 
Brazilian ....... enaporevevscevece 640,000 MG i. .< 101,120,000 
Mediterramean ..,......00+ seses 440,000 525 231,000,000 
West Indies, &............ 000 190,000 205 ... 38,950,000 
SOAR BRRIOR « cidiscdpscsesscsionped 1,450,000 ... 360 ... 522,000,000 
tee 5,470,000 384 2, 100,320,000 





This supply is equal to about 3.4 per cent. less than the esti- 
mated requirements of Europe, as given in a preceding section, 
but taking into account the surplus held by Continental spinners 
the deficiency is only 1.5 per cent. 

A Statement Showing the Wetent of Corrow Consumed in Great 
Britain; the Average Price of Middling Uplands; the Weight, 
Value, and Average Price per lb of Yarn Exported; the Quantity, 
Value, and Average Price per yard of Piece Goods Exported, aud 
the Total Value of all Kinds of Cotton Products Exported in each | 
of the past Forty-five years,—( Lilison and Co.'s Circular.) I 


















































00,000’s omitted ; thus, 120,38 = 120,300,000. 
| 
| Manufactures Exported. 
| sce aseeahametnanismanttiseiindtlibiine sic 
White or 2E| Printed or | @-¢ |Total of Piece} o z 
Year. | ‘Plain, “| 29| Dyed |O8| Good | oe 
| | 3) oy sb 
‘Quanty.| Value + £ Quanty.\Value| < Quanty./Value <2 
Min. | Min. | . | Min. | Min. q_] Min. | Min.) 
| yards.| £ | ° | yards.| £ “| yards. A 
1820...... 113,6 5,A4/11.51) " 134,6| -7,7/18.78)} ° 248,3) ia ee 
ats 122.9) 5,711.15) 1464] 7,4]12022| 269,38) 18,1) 11.7 
92 see} 1611] 6.3, 10.03, 150,9| .7,4)11.89}  302,1| 137) 10.96 | 
> _ okt 152.1, 5,8| 9.28 149.6 “7,0111.88| 3018) 12,9) 10.32 
24 .....4| 2700) 6,4 9.08) 1745] 80/1101 344.61 14.4) 10.06 
25.......| 158,01 9.15, 1784) 82/1104, 986,4| 14.2) 10.15 
26 ......| 288,11] re 7.78, 1288} 5,3)10.08} 267.0, 9:8) 8.87 
97 ......| 183,9| 5,7| 7.52| 182.5] 7.11 9501 365.4 12,9) 8.50 
28 ....0/ 1894 5,6 7.12 173.8) 68] 947| 863.3] 12.4): 8.24 
"29 save] 222,5) 6.31| 180,60} 6,6, 8:88} 402,5) 12,5) 7.46 
| | | 
1830...... 244.7) 6.43) 199,7 444,5 14,1} 7.62 
MED csesis 239,1) 6.03, 182,1) 421.3 12,1} 6:92 
ha. 259,4, 5.41 201 15) 461,0 11,5| 5.99 
— 259,5 5.40 236,8 496.3 12,4] 6.02 
2 baie 283,9 6.51 271,77) 565,7 14,1) 6.10 
"BB soss0e 277,7' 5.97  279,8 $67,5. 15,1| 6.53 
, ee 324,4 6.31 313.2 687.6 17,1! 6.47 
su 286,1, 5.10 245,2 581,83 12.7| 5.75 
OE sis 363,3) 4.82 326,7 690,0, 15,5)" 5.41 
We dd 380, 1) 4.75 351,2 781,4 163 5.87 
1840...... 435,1 4.43 355,5 790,6, 16,3}° 4.95 
ete 423,8 4.12 327,2 761,1, 14,9} 4.79 
"AD cone 437,2, 6,6) 3.64 2968 734,0,. 12,8] 4.21 
ES no cces 564,0 3.43 354,6 918,6' 15.1) 3.96 
“4. 644,6 3.49  402,0 1,046,6 17,6) 4.04 
OB oese 680,0 8.42 4 11,6 1,091,6 18,0} 3,96 
re 699, 1) 8.22 366,3 1,065.4 16,7} 3.76 | 
SF sk. 543,4 3.59 399,0) 942.5 16,2} 4.13 
TE ican 653,9 2.94 . 442.8 1,096,7, 15,7} 3.44 
ws. 800,8) 2.88 536,6 1,887,5 18,7) 3.37 
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Manufactures Exported. 
White or $; Printed or 3 
Plain. et Dyed. & 3 
is o om 
> {e& e 
Quanty./Value < 5 Quanty. Value; < &.| Quanty./Value}| < = 
| Min. Min. | Min. a 
9,9 8.09 . 10,5) 4.34 
11,7, 2.93 10,2 4.26) 
2.92) 10,0, 4.22 
3.09) 11,8) 4.31 
2.86) 10,3, 4.: 
2.80) 11,5, 4.01 
2.89) 13,7) 4.06 
8.00) 14,2) 4.1 
2.91 ’ 
8.08 os 15,2 
end 971,1| 17,0 
3.08, 828,8| 14,2 
2.76 648,0) 12,3 
5.04) 600,83) 14,2) 5.71 
5.83, 650,4 17,1) 6.32 
5.09' 705,6| 17,0, 5.81 
5.12| 897,8} 22,0) 
4.16} 881,7} 19,3) 5.2 
8.69 939.9) 18,9) 48 
8.82; 945,9| 19,3) 4.91 
3.54) 963,8 19,0 4.75 
8.33 995,9| 19,5) 4.71 
3.51) 1,187,6| 23,3 4.92 
8.45) 1,081,8, 21,5) 4.78 
9) 3.22) 1,008.1) 19,6) 4.68 . 


oo 
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Ibs. | Min. £ 
23,0; 28 
21,5; 23 
26,5 2.6 
27,8 | 2.6 
336! 3,1 
32.6; 32 
42,1 3,4 
44,8 3,5 
50,5 3,5 
61,4 3,9 
64,6) 41 
| 688 3,9 
75,6 4,7 
70,6 4,7 
76,4 5,2 
83,2 5,7 
88,1 6,1 
108,4 6,9 
114,5 7,4 
105,6 6,8 
118,4 7,1 
123,2 7,2 
137,4 7,7 
140,3 7,1 
138,5 6,9 
| 185,1 6,9 
161,81 7,8 
| 120,2 5.9 
135,8 5,9 
| 149.5 6,7 
| 181,38 6,3 
| 1439] 6,6 
145,4 6,6 
| 147,5 6,8 
| 147,1 6,6 
| 165,4 7, 
| 181,4 8,0 
| 176,8 8,7 
| 200,0 9,5 
| 192.2 9,4 | 
| 197,38 9,8 | 
| 177,8 9,2 
| 93,2 62 
74,3; 8,0 
75,6 9,0 
103,5 
| 18881 13,6 | 





10,3 | 23. 
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A Sratemevr Showing the Weicur of Corron, &c.—(Continned.) 











30,0 
29,8 


31,7 
34,7 
88,2 
39,0 
43,0 
48,2 


52,0 
46,8 
36,7 
47,5 
54,8 
57,2 
74,6 


arate} 
Mareh 13, 1875 | 
A Srarement Showing the Weront of Corron. &c.—( Continued.) 














Total 
Cotton | Av'rage ————_- Hos’ry,, Value 
I ‘all Kinds 
Year. Con- ’ of 
at &c. | Cotton 
sumed. per Goods 
3 
— Min. £ Min. £ 
1867 ...... 954,5 2,8 70,8 
. 996, 1) 2,7 67,6 
NOD cocoa 939,0 30} 67,1 
SE  cnonie 1,071,7 ' 3,7 71,4 
es 1,205,4 8y, | 193,6| 15,0) 18.66] 4,8 72,8 
"72 «see 1,175,8 10} 212,3| 166) 1887| 5,2 80,1 
TUE sama 1,246,1 214,6 15,8 | 17.74 5,5 77,3 
hd 1,226,1) 8 2205} 145/| 15.78) 53| 742 


We add the following Tables, compiled from Messrs Eilison’s 
Circular, and in continuation of the similar Tables of former years 
inserted in the General Summary of our Review. We now re- 
move to the Cotton division of the Trade reports. 

(L.)—Unsrrep Kinepom, 1857-74.—Estmatep VaLeg of Raw Corron 
Imporrep, Re-Exporrep, and Consumep.-—Eilison’s Circular. 
(00,000's omitted ; thus, 47.1, = 47,100,000 The Bales are given 














in full.) 
Re- | 
Import. |Exported | Consumed, United Kingdom. 
Years. | Bales 
| Total | cao Ibs 
Talue. | Price. Value. || Value. | Weight.) each) 
| | 
iiasipecantiemnmeneheeasiedieninte 
| per Ib. || 
Min.£|  d Min. £ | Min. £ Mln.Ibs| No. 
ee 3s 47.1 7} | 60 | 40.2 | 1,266 | 60,870 
oT <adosatiad 54.2 8$ | 6.1 | 454 | 1,246 | 59,910 
72 53.3 9%, | 85 | 48.0 | 1,175 | 56,510 
ee eed 55.9 8 || 98 | 408 | 11205 57,950 
UT cvonengns 51.0 94, | 8.2 | 42.1 | 1,071 | 51,520 
|| 1} 
ee Ss 552 | lly,| 113 || 438 | 940 | 45,140 
WR is 52.0 98 | 116 || 41.0 | 996 | 47,890 
Ba ateeenied 53.8 10h | 140 | 412 954 | 45,890 
MR csteasase 75.8 13 || 19.5 || 51.9 | 800 | 42,829 
es 6 153 | 171 | 472 | 718 | 84,550 
TOE ceceahebees 82.2 22 22.1 | 524 | 561 | 26,980 
Bes 58.0 | 204 21.6 | 40.7 | 476 | 22,910 
Te piceechis 31.1 | 14 4 | 247 | 449 | 21,620 
ised 88.7 72 | 7.9 || 32.2 | 1,005 | 49,800 
Ss  ddadsouie 36.6 6a |) Ob | 28.9 | 4079 51,890 
1859 vessesees 32.2 6 41 || 276 | 47,000 
"BB ncccveees 27.2 6g | 33 || 248 | 907 not 
Ns nae 28.6 7h | 3.5 || 248 | 825§! given 





(IL)}—Corron Cioran and Yarn—Exported and Estimated as actually 
Consumed at Home—1857-74—in Millions of Pounds Weight— 
Ellison's Circular. (000,000’s omitted.) 













1 2 3 4 5 6 7 8 9 
Yarns and Cloth isi Average Prices of 
Exported. Con- Raw Cotton. 
—| sump-| Total }-—————_ 

Years. tion. Home 
Yarn. Cloth. | Total.| ©#7™s {Weigh Ex- | Con- 

| ; and sum: 
Cloth. rted. ported "ion 

















Mil.tbs. MI. Ibs. Ml. 1bs.{MI. Ibs.JM1. Ibs.[P°, lb. por Ib.!per Ib. 


a d 
I oscindl 220 | 726! 946] 173]1,120] 73 | 6 7 
Micsectnan 215 | 688 | 903] 175 11,077] 88 7 8 
RS ‘212 | 698) 910] 129 11,055] 9, 7} 9 
ib ostescaa 193 | 680| 873) 199510585 8 | 7 
WD scseesich 186 | €16 | 802} 140] 942] 93 | 8} | 98 
ee 169 | 585; 704] 1127 8299} 112 | 10 11 
i stisniais 174| 548! 7231 166] 883 of 8 9 
TE ddbwoeak 164 523 687 145 832 | 104 of 1 
iced 134} 491 |} 625] 1451 770413 1lg | 14 
SERS 98 | 377 | 475] 150] 625] 153 | 148 | 15% 
a 71} 882| 4038] 110] 513 | 22 215 24 
i iends 70 21 | 392 93 | 485] 202 | 19 20 
Win 88 | 324) 412] 102] 514] 14 13 14 
eae 177 | 496} 674] 174] 8484 7 64 7 
TR actin 197 | 542° 740] 173] 913 af 53 af 
1859.....0.0. 192 | 500|. 693] 172] 865] 63 53 63 
tae 200 | 452] 652] 158] 810] 6 > < 
eae 176 | 466] 588] 156] 739 74 74 


—_~——$——— 
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III. }—Exports of Corron Prece Goops—1874-73-72-60—in Quantities 
‘ (lillions of Yards) and Percentage of Totals.—Ellison’s Circular. 
(0C0,000's omitted; thus, 1,397, = 1,397,000,000.) 












seat toxe Quantities. 
1874.) 1873.| 1872.| 18604 1874.) 1873.) 1872.) 1860. 
Min. | Min. Min. Min. 

Sa te, i a “on 


Turkey and Levant...| 306, 327, 830,| 272 


—_—- ———_ 











2,166, 2,068, 2,039, 1,506, 

United States .......+. 105, 109, 132, 226, 
Rest of America and | 

West India ......... 604,| 619, 668, 527, 

2,873, 2,796, 2,839, 2,259, 

Italy, Austria, &c...... 207,, 234,| 219,| - 198, 

Germany ......seccceses 116, 107,| 130,| 102 

Other Countries ...... 401, 343, 335,| 217 








\3,603, 3,482, 8,585, 2,775, 


(IV.)—Corron Trape—GeveraL Resvrts, 1857-74.—Estimate, per 


Ellison's Circalar of (1) Total Value of Goods Produced ; (2) Cost, 


of Raw Cotton Consumed therefor; and (3) Balance left for Profit, 
Interest, Wages, and Expenses. 


(In Mln. £; 100,5, = £100,500,000.) 





























Total Left for | | Total Left for 
Value | Cost | Wages, | Value | Cost | Wages, 
Year. | of Goods of Raw; Profit, | Year. ‘of Goods of Raw Profit, 
Pro- tton | and other | Pro- (Cotton.' and other 
duced | Expenses. duced. Expenses. 
| win. £ Min. £| Min. £ | Min. £ Min. £) Min. £ 
1874...! 100.5 | 40.2 | 60.3 ||1865...| 83.2 | 473 | 35.9 
73..., 104.6 | 454} 59.2 || '64...) 764 | 525} 23.9 
'72.| 1023 | 480| 543 | "68...| 598 | 406| 19.2 
71. | 1020 | 40.8| 612 | '62...1 427 | 267| 160 
70... 931 | 421; 51.0 | 
1861. 74.3 | 82.2| 42.1 
1869.... 862 | 348! 424 | '60.... 806 | 289) 51.7 
"68 91.7 | 410 | -51.7 | | 
67... 904 | 41.2] 49.2 |1859...! 72.2 | 27.6] 446 
66...| 102.7 3 50.8 | °58...| 68.1 24.8 | 38.3 
57.... 89.8 | 24.81! 385.0 
VII.— LINEN TRADE, 


George Armitstead and Co. (Dundee) report :— 


The most prominent feature in 1873 requiring to be noticed 
is the continued depression which has been experienced in the 
jute manufacturing department, and of which there is as yet 
litile prospect of any alleviation. On the other hand, the 
demand for linens, particularly for canvas, has, with occasional 
intermissions, not only continued good during the year, but has 
enjoyed comparative prosperity when contrasted with the 
ee nature and unsatisfactory result of the trade in jute 
, In prices of flax there has been very little variation through- 
out ib74, especially as regards goods on the spot, the quota- 
tions for which do not show a greater range on almost any 
description than 1/ to 2/ up or down from the rates current 
at the end of last year. The supplies have been liberal, and as 
contract prices were considered moderate, consumers supplied 
themselves freely in the early part of the season with such 
kinds as they found most useful for their consumption. The 
bulk of the business may be said to have been done in 1874 on 
contract, or in goods to arrive, and in consequence there has 
been comparatively little doing in goods on the spot until 
within the last few weeks, during which considerable parcels, 
chiefly of the better and medium sorts, have been taken out of 
the market by spinners to assort their stocks. The fluctuations 
in contract prices have also been very slight, and as spinners 
have found that in most cases they might have bought as cheaply 
towards the opening of the navigation as during winter, they 
have not experienced that advantage which is usually looked 
for in early contracts, although, of course, their buying is 
regulated as much by a desire to secure what is suitable for 
them as by the question of a slight advantage in price. 


The jute trade during 1874 cannot be said to have been a 
satisfactory one to those engaged in it, whether as regards the 
raw material or the manufactures produced from it. ‘Ihe fluc- 
tuations have been considerable, and, upon the whole, have had 
a downward tendency, any occasional slight improvement in 
price or demand having been followed by a greater falling off 
‘than before, so that at the beginning of December prices of 
jute, jute yarns, and jute cloth were fully as low as they have 

een at ary period since 1859. 

























The supplies 
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of jute this year have been ample as to 
bad the aenlaekel not bean satisfactory. abe. 
the year the market was very firm, and a slight 
price took place in January, in consequence 
oo ro the of 1873; i 
ever, i continued so that 
ors, the shire soainne ves goal at 
larger than they had ever been at the same period. 
For linens there has been a fair steady demand 
trade during the whole of 1874, and the increased demand for 
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linen trade, which has kept it in a state of healthful activity 
throughout the year. The continued dull state of trade in 
America, where a most important outlet exists for many of our 
articles of linen and jute manufacture, has no doubt told heavily 
against the trade; and as some of the large American markets 
are understood to be greatly overstocked, the prospects of an 
early improvement are not so favourable as could be wished. 
From the Continent also the demand for jute goods has been 
less active than usual, owing no doubt to some extent to the 
great increase of jute machinery in various parts, as well as tothe 
general want of activity in trade which has been experienced, 
more or less, at various periods in the course of the year. 
CompParaTIvE Prices of Corron, Frax, Jorg, Yarws, and Ciors, at 
various dates. . 
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Cot-| Yarns. 
ton, Flax Jute; (1st Quality.) Cloth. 
ts deck? <1 caddis” Beeb ieetiile: aes 
3 | | eles P la i 
Baia l : 2 | 9 g = 
Eslziadiele e ig 
a Si po 31/8 1,8) 38 3 23/5 5 
se,2/2)e |e le) S Gees) 
E4| 2 cojlelo|> 3 Big ; 
S g| 8 cd — —_ $s ai | 3 
p12) Si ciel s isoLeae 
< | ‘Sb j4I1A42)/4 1,4 a = 
4 ele , 38 
March 31, 1874 ...| 8y'g 34 | 19 | 2/4 | 2/2 | 2/5$) 1/8} | 103) 4 | 23, 
June 30, ,, «| 84 | 38 | 18 | 2/4 | 2/8 | 2/6 | 1/84 | 1 3. 
Sept. 30, ,, | 748) 83 | 17 | 2/4 | 2/24) 2/5q) 1/8 | 109) 4g | 24, 
Dec. 31, ,, | Ty) 85 | 16 | 2/44) 2/1 2/34 1/7} | 10$] 44 | 2y, 
Dec. 31, 1873 ...| 8y_ 83 | 12 | 2/44) 2/24| 2/7 | 1/10 | 103) 49.) 23 
— ‘1872 *109,| 38 | 18 | 2/5 | 2/2 | 2/9 | 2/2 ju aq" 84 | 
— 1871 ...| 948 43 | 23 | 2/5 | 2/14] 2/83] 2/74 | 103] 34 aq | 
— 1870. ...! 8% | 37 | 233) 2/0$! 1/11] 2/39} 2/1 | 10 | 34) 3 





VIII.—WEST RIDING, &c., WOOLLEN, WORSTED, | 


FLAX, IRON, AND OTHER TRADES. 
The Leeds Mercury says :— 


LEEDS. 


Our annual retrospect does not show 1874 to have been a very 
prosperous or satisfactory year, save in one or two branches of 
trade. In several of the more important manufactures competi- 
tion has been keener and business duller than for many previous | 
years; but there are now some hopes of improvement. The | 
recent severity of the weather has already given an impetus to 
the clothing trades, and this advantage will extend into next 
winter, when shopkeepers will be more ready to give orders | 
after having now to a large extent cleared out their accumulated | 
stock of heavy goods. Whilst sharing in the general depression 
of trade throughout the country, Leeds still maintains its posi- 
tion as a thriving centre of varied industries, depending, not 1 
only upon one or two trades, but also upon many minor branches | 
of merchandise and manufacture, some of which have of late 
been largely developed. 


The year 1873 closed with a fair amount of business doing is | 
the woollen trade. Manufacturers were still working full time, | 
although the foreign trade continued in a languid condition, and | 
the transactions made were generally to supply immediate | 
wants. The year 1874 commenced with quite an influx of | 
buyers looking round for any suitable goods to open out the 
Fam trade. Various assortments were made by them with | 

is view, but on the whole they operated centaeae . | 

Generally speaking, the iron trade commenced 1874 with high 
rates, ample work, and a brisk demand. A weakness, however, 
followed thia activity, and for some months orders for large 1 
quantities or contracts for future delivery could only be placed | 
at a great reduction on the prices quoted before the oan of | 
1873. For manufactured iron there had ‘previously beer a | 
falling off in the demand, and the activity visible at the | 
beginning of the — ear had ceased. ‘T was @ con- || 
siderable falling off in the Lend from Germany and America, | 
but there was no alteration in price, as stocks were not heavy, | 
and the make had been reduced to some extent. Locomotive and | 
steam plough makers were both quiet. The tool trade commenced 
fairly, the cut nailmakers were pretty full of work at 
unchanged prices, whilst the export trade was i ing. Ino 
March, however, the engineering and tool trades were perceptibly | 
less active, though *ere and there some firms were exceptionally 
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, In April the wages difficulty again threatened danger in 
er and iron trades. In Staffordshire half the miners 
—about 15,000 in number—were on strike, and in other parts 
of the country it was believed that altogether about 50,000 were 
outof work. The trade still continued inactive in April, and 
the prevalent dulness had naturally its effect both upon prices 
and wages. Reductions took place both in the wages of forge- 
men, puddlers, and miners. 

There has been a marked absence of that general: briskne-s 
which. previously attended it. To what it is attributable it is 
diffieult to say. The fluctuations in the coal market, the dear- 
ness of raw material, the greater dearth of skilled labour, are all 
reasons that have been assigned as causes for the depression 
which seems to have reigned so Jong. On the other hand, 
however, increased Continental orders, the important changes 
in railway management, and the further development of manu- 
facture, hold out a promise of increased prosperity in those par- 
ticular branches in which the town and district excel. The 
excitement in the coal trade, consequent upon the highly inflated 
prices of 1873, continued up to the end of February, 1874, at 
which date the reaction commenced, and by the end of May the 
tall in rates in this meighbourhood may be fairly taken to have 
reached: — Best: house coal, 6s per ton, ot 30 per cent.; 
seconds, 5s per ton, or 274 per cent.; dressed engine, 5s per 
ton, or 40 per cent.; slack, 3s 6d per ton, or 50 per cent. 
These prices continued stationary urtil avout the Ist of October, 
when an advance of ls per ton took place on house coal, but 
manufacturing qualities were not cbanged, and are now selling 
at the pits, as we are informed, at such low rates as to fall far 
short of the actual cost in wages, leaving nothing for royalty, 
stores, interest upon capital, and wear and tear of plant. The 
year 1874 has been remarkable for the constantly recurring dis- 
dutes between the coalmasters and colliers, growing out of the 
collapse of the unnatural state of things which preceded it. In 
estimating the future of the coal trade, we think the opening o/ 
new works must be kept prominently in view. ‘Lhat an immense 
outlay of capital in sinking new pits in our district is taking 
place is visible in every direction’; and shortly ‘some of them 
will begin to put out coal, which, at all events, will be a check 
upon prices, and 80 far the general interest of the public will be 
benefited; but most of the new works are going down to greater 
depths than the current-going collieries. The engines, boilers, 
buildings, sinkings, rails, level-drivings, &c., have been contracted 
for at the highest rates, so that with higher royalty pay- 
ments, there is little prospect of their being able to produce, as 
a matter of cost, their coal on terms injuriously affecting the 
older-going collieries; and as the latter have had a couple of 
years of exorbitant profits, the proprietors stand favourably for 
competition when it arrives. In coal-cutting machinery there is 
slow but certain progressive employment, and we have no doubt 
that ultimately vast changes will result from it, benefiting all 
classes. A committee of the Council of the Midland Institute | 
of Mining Engineers was appointed to report upon the relative | 
merits of the several inventions for cutting coal by mechinery, and 
that report has been looked for with much interest, and itisa matter 
for regret that it is so long delayed. The introduction of | 
hauling machinery driven by compressed air is another improve- | 
ment in unde and aes and in favour of this novelty it is 
claimed that when air-compressing engines are erected for one of 
the above purposes, it is equally available for the other. 

The position of the flax trade in Lecds during the year has | 
not been very satisfactory. Dear labour and fuel have operated 
against the ro of the spinners. They have had cheap raw | 
material, and the manufactured article has also dropped, but not 
quite in the same proportion. 

Tu 1873 a fair trade was done in leather, and this continued up 
to the early part of the year now closing. Towards the middle 
of 1874 business became quieter, buyers being in hope that | 
prices would to some extent come down, whereas, owing to the | 
searcity of hides, and espec‘ally the high price of tanning mate- 
tials, there has been a considerable advance in the price of 
nearly all kinds of leather, particularly heavy sole leather. 

1874 opened moderately well for the boot and shve trade, and a 
good businvss was done during the summer, but towards autumn 
there was a considerable falling off, owing partly to a reduction 
of wages in many districts and the general quietness of trade. 
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business became slack, but since then there has been a decided 
improvement, and the principal Glasgow firms have been more 
ready to place orders for shipping purposes. Silk hats are 
largely made by one or two firms in Leeds, and this- braneh-is 

on the increase. About the middle of the year stitched tweed 
hats came into fashion among the students and tourists at 
Oxford and Brighton. This revival of an old stvle is extending, 
and a good trade is also being done in what are called fishing and 
shooting hats, witha peak back and front, like a close-fitting helme. 
Only an average business has done been during the year in 

caps, competition being keen, and che demand dragging some- 

what; but the cold weather now experieneed makes the season 


The ‘bacco trade has continued very steady throughout the 
former years. There has been a steady demand both for cut and roll 
extent of from 30 to 40 per cent. The manufacture is extending 


throughout the country, as tobacconists have taken out licences 
and commenced manufacturing on their own account. 


BRADFORD. 


Although the worsted trade has not been so satisfactory in all 
its branches during 1874 as coud be desired, yet there have been 
redeeming features which, ina great measure, have counter- 
balanced the losses, and the general trade of tne district stands 
no worse than it did at the < ai of 1873, but in some instances is 
even better. The early part of the year was unprofitable to those 
engaged in the wool and yarn trades. The latter portion, how- 
ever, made amends. Some staplers are of opinion that the year 
has been a very poor one for them, but the balance of testimony 
goes the other way, showing that what was lost in the earlier 
months was made up as the year progressed, and that generally | 
the amount of business and profit has been much better than in | 
1873. In the yarn trade this was especially the case. Spinners 
have undoubtedly had the best of the business, and the yarn 
branch has been the most satisfactory of the three. A less || 
flattering statement has to be given of the piece trade, with some | 
exceptions. The year has been one of difficulty to manufacturers, | | 
who have been placed in the anomalous position of having to } 
contend against the dearness of the raw material, while at the |; 
same time they have not been able to secure a commensurate || 
advance on goods. Still, to use the words of a shrewd manu- | 
faeturer, who, when asked what kind of a year he had had, || 
replied, ** It has not been profitable, but we have made money,” || 
may be taken as an index of the position of most manufacturers at 
the close of the year. The merchants have not done so well as 
last year, which was pretty good in the home department. 
They have had a fair amount of business, but there have been 
the drawbacks of smali profits and an unusual number of bad 
debts, the latter accounted for by the prevalence of disturbances | | 
in the labour market and from other causes. One of these is 
the facility afforded by the Bankruptcy Act to tradesmen who 
get into monetary difficulties. The Act at first worked well, 
but latterly the number of liquidations has increased to such an 
extent as to become positively injurious to trade, and causing 
serious loss to creditors, who, rather than be troubled with 
these matters, accept the compositions that are offered, and the 
game again goes on. Commercial men are in hopes that the 
operation of the Act will have attention, with the view of seeing 
whether a remedy-can be applied. The greatest hindrance to 
the sale of Bradford fabrics has, however, been the prevailing 
fashion for all-wool homespun goods, which have gone largely 
into consumption, displacing the fabrics made in the worsted dis- 
trict. The export department has not been so. good as the home 
trade, and this is especially noticeable in the American demand, 
which fell away to a great extent, causing considerable depres- 
sion. 


4 
end well. 
year, and business will compare very favourably with that in 
tobacco. There has been an advance in American tobacco to the 
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HALIFAX. 


In the staple trades of this town the course of events during 
the year 1874 has been of a very even tenor; for, with the || 
exception of the general election in the early part of the year, || 
there have not been any notable occurrences to influence prices, 
and the fluctuations have been few in number and small in 
amount. The year 1873 closed with wool at a high price, and |, 
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The beginning ot winter, however, brought an improved demand | the yarn trade slow and dragging; but, upon the whole, the 
for strong goods, stout boots, &c., and this continues on the | year 1874 has not been an unprofitable one for either wool- 
increase. on account of the present cold wintry weather. Ip staplers, spinners, or manufacturers, whilst there has been plenty 
consequence of the very high price of leather shoe manufacturing | of work for the artisans and others wishful to be employed. 
has scarcely been so remunerative as in former years. | Carpets—Formerly a large trade in carpets was done with 
The frequency of strikes throughout the country—especially America; but during the past few years numerous manufac- 
among col and iron workers, upon whuse custom this trade | tories of these goods have been started in the States, and there 
so Jargely. vam ode somewhat retarded the progress of the | has been a large emigration of English workmen to them. Con- 
ready-made clothing branches. With the assistance of shipping | sequently the demand for English-made goods has diminished. 
orders, however, there has been some advance upon last year. For Brussels carpets, too, the demand has been much below the 
During the’ past ‘month the home trade, especially amongst average of former years; but about an average trade has been 
retailers, has ene er by the severity »of the weather | done in Scotch goods. Upon the whole the large number of 
heavier 1 


creating a demand goods, which had accumulated | operatives engaged in Halifax and neighbourhood in carpet 
owing to the mildness of last winter. manufactures have been moderately well employed during the’ 
The» hat trade rather languished during the earlier part of | year, although there have been times when short hours have 


‘1874. In consequence ‘of the American panic the Canadian | been resorted to. 


- 
ES 



































































dee 


during the year, and as a rule employés have had no reason to 
complain of want of work or fair remuneration. 


Stone Trade,—This branch of industry has felt a great decline 
from the heavy demand and high prices of last year. In the 


for by the orders in hand and the prosperity of the building 
trade throughout the country; but the last half-year has shown 
a considerable decline, both in orders and prices, and last 
month’s severe wintry weather has caused a stoppage at the 
quarries of all work. Large continental and shipping orders 
via Liv l have been scarce; but as a rule a good trade has 
been done with Liverpool and the provincial towns, to which the 
railways have now opened up a large and increasing market. 
Labour is still scarce, especially in some districts, so that no re- 
-ductions have been made in the. workmen’s wages, which still 
rule high. Taking the latter fact into consideration, and the 
small stocks held by the principal merchants, the present lull 
may be only regarded as temporary. 


HUDDERSFIELD. 


Ti e producing power of this district, luxgely increased as it 
has been of late years, has been kept fully employed from first to 
last of the year 1874. And this is the more remarkable in view 
of the great depression which has so widely prevailed in other 
leading industries, some of which are closely connected with our 
own. No doubt prices have to be cut very low, and it is pro- 
bable that no small proportion of the machinery has been kept 

ing at rates barely remunerative ; but it is nevertheless true 

at employment in this district throughout the year has been 
plentiful, and, except in a few instances, stocks in the hands of 
manufacturers have not materially increased. Plain and fancy 
woollen fabrics for coatings and trouserings in almost every 
gradation of quality and in increased variety of design continue 
to be produced in larger quantities year by year. Of late a 
steadily increasing demand has sprung up for better-class union 
and cheap woollen fancy goods for the wholesale clothing trade, 
and this has been promptly met by the increased adaptation of 
these goods to its requirements. ere has been a steady de- 
mand for black doeskins during the year, and notwithstanding 
the large production of these goods, there have been no stocks of 
consequence left in the hands of manufacturers. Plain mixtures, 
velvets, twists, and diagonals, on the other hand, have expe- 
rienced a decided falling off in demand, and these goods form a 
considerable of stocks now in the hands of manufacturers’ 
customers. Plaids and checks have been the leading styles in 
patterns for tancy trouserings and coatings during the year, and 
they are still the favourite styles for both the spring and autumn 
seasons of the coming year. It is observable also that they are 
becoming bolder, although the desire still remains that they 
should be well broken up in the design, and that the contrast of 
colour should be as quiet,as possible, with the view of adaptin 
them to suits. Silk mixture goods, both in trouserings aon 
coatings, have sold very slowly and in reduced quantities through 
the year. Worsted coatings have again been made in great 
iety of design, and more extensively than heretofore, and as 
there is now very keen competition with the French and German 
manufacturers for this class of goods, it is pleasing to find that this 
district is abundantly holding its own so far as the home trade is 
concerned, although foreign makes still find most favour abroad, 
and in several of our colonies. Huddersfield still maintains its 
ground as ap importani distributing centre for woollen goods of 
all kinds for the home trade, and not only do the productions of 
the district largely pass through the hands of local houses 
engaged in the country trade, but also a considerable proportion 
of the goods made at Batley, Dewsbury, in.the West of England, 
and in Scotland. This important branch of our local industry 
has been fully sustained during the year, although the propor- 
tion of bad debts has been larger than usual, while prices for all 
kinds of goods have ruled uniformly high. Indigo blue Elysians 
have taken the lead very decidedly for overcoatings this season, 
and they have also been adopted extensively for ladies’ wear, 
while black Elysians have also sold rather more freely than 
usual. Coloured beavers of ali kinds have, on the other hand, 
experienced a decline in public favour. In overcoatings there 
has been no novelty of importance to report. 


DEWSBURY. 


In our review of the heavy woollen trade at the close of 1873 
it was stated that the stocks of goods in the hands of manufac- 
turers were large, and that unless business improved production 
would have to be seriously lessened. We now have to state that, 
with the exception of one or two eee. the demand for 

has been comparatively small, and that though stocks may 

less than they were last Christmas, they are still more than 
sufficiently large with many firms. The shipping trade has been 
very unsatisfactory. When the season opened it was expected 
that stocks would be to a great extent cleared off by continental 
buyers, but there were accumulations of goods in many of the 
chief commercial cities of Europe, and that, with the financial 
troubles of Austria and France, to say nothing of those of other 








first half of 1874 a brisk trade was done, which may he accounted. 
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In the wire and leather trades a fair business has been done 
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countries, had the effect of 


right to state that the ‘the bulk of 
firms in the district is undoubted, and that had those whose 
affairs are now in liquidation or bankruptcy: onl i 
rudence they might still have been 

usinesses. For a long series of years the demand for Dews- 
bury and Batley goods had been continuous and increasing, 
and some manufacturers, believing, apparently, that that state of 
things would be maintained for some time, invested largely in 
new and and improved machinery, built additional -aniite and 
increased the production of cloth very materially. 

_The home trade has been elmost an average, frat business was 


? 


money at prices that allowed no margin for profit. 

Blanket makers have done very well during 1873, and are still 
busy. This is the case at Heckmondwike as well as Dewsbury. 
Railway and carriage rugs have sold well, and are in request at 
fairly remunerative rates. 

In carpets there has been a good business done, and the manu- 
facture is increasing apparently, Brussels having been introduced 
with good effect. e United States merchants have bought 
very largely during the year, and a good deal has been done 
with France also, as well as with home merchants. 

For shoddy and mungo there bas been a fair demand, consider- 
ing the depressed state of trade throughout the year, though 
prices have fluctuated alittle. Wool has ruled high, but that has 
not, in any sense, been caused by the local demand. ‘he pros- 
pects for next year are considered) moderately good, but ail 
parties seem inclined to act with caution. 


WAKEFIELD. 


Although the trade in this town during 1874 has not been so 
brisk as in the preceding year, there is not, generally ing, 
much cause for complaint, and on the whole the prospect is 
somewhat cheering. The high rate ruling for malt during the 
greater part of the past season induced a largely increased con- 
sumption of sugar by brewers, &c., and this operated disadvan- 
tageously to the interests of malsters, causing an unusually quiet 
demand, before which prices gradually relaxed, and the year’s 
results have mot been satisfactory. The value of both barley 
and malt opened lower with the new season, and 
a steady trade anne: At the present.there is a fair consump- 
tive demand for malt, and in consequence of the amicable settle- 
ments of recent strikes in the iron and coal trades of the country 
there is a good prospect of a fair business in the coming year. 

The timber trade in Wakefield (as elsewhere) has bad 
difficulties to contend with. The high prices of 1873 and the 
further advances at the beginning of this year put a complete 
Sta e ing, and the in the trade com- 

ed merchants, who imported at high rates in expectation 
of a still further advance in the market, gradually to reduce 
their quotations, until the fall in prices of some descriptions of 
goods entailed a heavy loss on sand the entire trade be- 
came very unremunerative. The trade of the Wakefield district 
has not, however, suffered so much as that of other localities, as 
Wakefield is fortunately the centre of a large and rapidly- 
increasing colliery district, and the demand for houses has been 
so great that even the advanced cost of building materials has 
not materially checked their ereetion. 

The building trade has been brisk. during the year, notwith- 
standing the high price of materials, the increased value of 
labour, and the difficulty which is experienced in securing eligible 
tages and middle-class hou 


in their business if building land was thrown into the market, 
instead of being locked up as at present, or, whatis equivalent 
to that, offered for sale at the most exorbitant: prices. 

The soap trade is flourishing, and ‘the . ‘makers are ex- 
eae ean On the other hand, the mat and matting 
business and the China grass trade have been quiet. 


BARNSLEY. 


The coal trade has been tolerably good during the greater 

of the year, at the close of neh Ye may be said the for 
household ities has been parti y active. The business 
done with London has not been so large as it was during 1873, 
and the falling off by the Great Northern Railway has been of a 
marked character. With increased facilities of transit, however, 
there is very little doubt that a very much larger tonnage would 
have been sent. Prices to consumers in 
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many times during the year, the changes in December for Silk- 





there has been | 
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SHEFFIELD 
far as Sheffield is 


=< 
- Bo 
severe 


and high 
opening 7 
and prosperity. Such hopes, however, were based upon what 
proved to be a wrong foundation, for prices were mach higher 
than was mages with wees ; a rahe Se geet had been 
one \ ially in the fu iron es, to main- 
tain fee, ar market ; and under the influence of 
artificial prices business has so persistently languished that the 
ear closes gloomily amid what seems to be a general movement 
for enforcing longer hours and lessened wa Notwithstand- 
ing the reductions which took place early in the year in the 
price of both fuel and iron, the Sheffield es almost 
without exception gradually grew worse. The hopes of a 
spring trade in America were disappointed, other 
markets lost their animation, and the official returns of ex- 
rts during the first six months of the year disclosed a sad 
alling off in nearly all branches of our foreign trade. They 
showed that cur exports of hardware and cutlery, machinery, 
steel, and railway iron to America had fallen off fully one-third ; 
and that the total falling off in the exports of iron and steel for 
the six months was 360,000 tons, equal in value to 3,381,244/ ; 
and that there was a diminution of 345,742 in the value of hard- 
ware and cutlery exported, the decline extending to nearly ull 
the leading markets. The gloom this caused was intensified by 
the sudden suspension of Mr T. Osborn (the then Master Cutler), 
and by the disclosures enomnently made with reference to a 
few local limited companies, whose losses were at the rate of many 
|thousands a year. In some instances this was due to mis- 
| management, but in others the losses were due in & great mea- 
| sure to the hardness of the times. The large and sudden rise of 
| prices during 1873 had made it impossible to execute contracts 
without serious loss, and manufacturers had no alternative be- 
‘tween closing their works and sacrificing their connection, or 
| working onat aloss until the crisis passed. The concluding quarter 
| has brought little comfort either to manufacturers or workmen 
The fall trade with the United States proved as delusive as the 
spring trade, and the formidable agitation which sprung u 
ere in the early part of the year for a modification of prohibi- 
tory duties on English steel failed for the time. The condition 
of Vasinats in the States has been really deplorable, and trade 
with Sheffield is as bad as it can be. There is no evidence of 
any general or considerable revival in other distant markets ; 
nor can the home markets be considered more satisfactory than 
in the early part of the year. Sheffield has a practical monopoly 
in armour plates, and in this branch there has been plenty of 
activity during the year. Within the past few months the edge 
| tool trades have greatly improved, and there has also been con- 
siderable activity in the silver and plating trades, But the good 
effect of this improved trade is counterbalanced by the fact that 
the demand for Bessemer steel has fallen below the supply. ‘The 
collapse of rail¥ay schemes in America, and the vigour of 
| Belgian and French competition, are the chief causes of this 





result; and it can only be hoped that the energetic efforts which 
| are being made to lessen the coat of production will enable our 
| large firms to resume their lead in the steel rail trade, which 
| must continue to be a very important branch of manufacture for 
many years. The saw and file trades have also fallen off, 
| especially in the American and continental departments ; and at 
length the engineers, to whom the growing dearness of labour 
has been a pe 


ual source of wealth by the stimulus it has 
given to use o 


an are now sharing the effects of the 
general depression. In the lighter branches the advance of 
wages has 4 comparatively small, and there is little disposi- 
tion to disturb them at present; but there is a general move- 
ment in the heavier Cem In the rail, tire, and some other 
departments wages have already been reduced; and at nearly 
all the large works movements are on foot for a readjus.ment of 
wages. It is understood that a general effort will be made to 
ut an end to the nine hours system, and to return to fifty-nine 
| hours a week ; or, failing that, to mate an equivalent reduction 
of wages. Thus the year, which began gloomily enough, ends in 
deeper gloom. 


ROTHERHAM AND DISTRICT. 


The state of the various trades and manufactures of this dis- 
trict during the past twelve months does not compare un- 





ironw is extensively carried on. Compared with 1873, 
however, Aa not been nearly the a anrass of pros- 

rity during the ear, speaking generally. The various 
Timuited concerns in = i aieaehaed have been very differently 
cireumstaneed. The railway wagon builders have had no reason 
ew complain, and boilermakers have, on the whole, been well 


ES ST 


languishing trade, and a ual decline in prices. Stocks of 
manufactured goods eon light at the end of 1873, 
were entertained 
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from 2s to 3s per ton higher than they were in employed. The brass trade has, without doubt, been the most 


yy wg eo has not been one of 
commercial distress, but it has a year of small profits, | meters by Messrs Guest and Chrimes, one of the principal firms 


in commercial circles that the | but on the whole the workpeople have not much reason to com- 
new year would witness a new lease of acvivity | plain. The glass bottle works have been pretty well en 
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perous of any of our staple manufactures, From the 
Soaleiee to the end of the year there has been a constant 
le of orders, and although numerous extensions of premises 
ve been made, employers are unable to get orders out of hand 
with any like promptitude. The production of gas and water 


in the country in this line of business, has been very large. At 
the potteries there has been much fluctuation during the year, 


ed. 
owards the end of 1873 the extremely hizh price of coal then 
current exercised a very prejudicial influence upon trade gene- 


rally. 
THE TRADE OF HULL IN 1874. 


Considering the dulness of trade generally during the greater 
part of 1874, the commercial position of Huil may be considered 
to be highly satisfactory. The Dock Company's returns show 
that the tonnage upon which dock dues were paid in 1874 ex- 
ceeds the receipts during 1873 from the same source by 100,000 
tons. In 1873 the total tonnage was 1,957,722 tons, so that the 
tonnage of 1874 exceeds 2,000,000 tons. It is considered by the 
dock directors that there is every prospect of a largely increased 
trade in the future, and they have therefore determined to con- 
struct two new docks, which will provide additional water space 
to the extent of 15} acres, and 7,170 lineal feet of quay 
space. The company have erected powerful coal “ tips” and 
cranes, and their shipment of coal during the year is 33 per 
cent. ahead of the shipments made by them in 1872. In most 
— of both import and export there has been a considerble 

ecrease. 


IX.—RAILWAYS, 1874. 
The Railway News reports :— 


The year 1874 has been marked by some features of unusual 
interest in the railway and commercial world. It has net been 
a pane which, relatively to 1873, could be regarded as a period 
of prosperity. The great progress which has been made in the 
manufacturing industry of the country and the vast extension of 
its foreign trade, due in a great measure to the close of the 
Franco-Prussian war, had established a higher scale of prices 
and values than had for some time past existed. The year 1874 
has had to witness the reaction from this state of extreme tension. 
Progress has not been made by strides and bounds, but rather 
by continuous exertion, and this too under many unfavourable con- 
ditions. ‘The activity which prevailed in almost every branch of 
industry in 1874 has overtaken and exceeded the demand, stocks 
having accumulated and prices declined. As a result of this state 
of things a contraction of industry ensued, profits diminished, 
and the power of purchase diminished. With this diminution }: 
of available means speculation became less active, and the tone 
of the market for railways and other securities was compara- 
tively dull, the tendency having been rather towards selling than 
buying for investment or speculation. The effect of this con- 
traction of trade did not show itself in the published receipts of 
the railways until later in 1874, the completion of orders on 
hand and the delivery of stocks still affording to the railways 
large sources of traffic, and enabling them to obtain increases 
even beyond the large takings of 1873. ‘he returns, however, 
show a considerable diminution in the rate of increase as compared 
with that of 1873 over 1872. For instance, the increase in the 
gross traflic receipts for the last week of 1873 over 1872 was 
93,850/, while for the last week of 1874 the increase over 1873 was 
only 20,790/. The receipts per mile for the last week in the 
year 1872 were 70/ 16s, while for 1873 they were 71/ 9s, being 
ual to an increase per mile of only 13s, or nearly 5/ per mile less 
than the increase in 1873 over 1872. 

The net results of the working of the first half of 1874 were not 
equal to the anticipations which had been formed of them in the 
early part of the year. Very sanguine views were expressed of 
the benefit which the companies would derive from the fall in 
the price of coal. Any gain, however, from this source was to a 
great extent neutralised by the increase in other departments of 
expenditure, and by the larger requirements of interest and 
dividends on increased capital. Although the receipts of the 
English companics exhibit large increases, with scarcely an ex- 
ception they showed a falling off in their net revenue for the 
first half of 1874. The Great Western, for instance, had an in- 
crease of about 10,000/ on its gross receipts, but the net revenue 
was 100,000/ less than in the corresponding half of 1873; the 
net earnings of the Lancashire and Yorkshire were 50,0001 less, 
the London and North-Western 74,0001, and the North-Eastern 
80,000/ less than in June, 1873. The same results were shown 


favourably with what has been the case in other localities where | on most of the other lines. ‘his somewhat remarkable feature 


in connection with English railways will no doubt receive further 
illustration when the results of the Dee. half-year are made 
known. In the case of fifteen of the leading English lines an in- 
crease in the gross receipts equal to 6,950,000/ took place in the 
two-and-a-half years ending June, 1874; but the increased ez. 
penses during the same time amounted to not less than 6,475,000/ 
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leaving merely a net gain on this enormous amount of increased 
business of 476,000/, equal to only about 7 cent. of the 
increased recei In the first six months of 1874 the increased 
receipts on twenty-seven of the railways in the United 
were 665,000/, while in the same period of 1873 the increase was 
over 2,000,000/. In the second of 1874 the returns, so far 
as they have been made up to date, show that the gross receipts 
have 29,144,000/, against 28,596,000/ for the correspond- 
ing period of 1873, being an increase of 548,000/ only, or about 
one-fourth of the increase in 1874 over the same period of 1873. 
The value vf railway stocks shows considerable depreciation as 
compared with the prices at the close of 1873. The only stocks 
which stand at an advance are those of the Southern lines. All 
the leading railways north of the 'hames show a considerable 
depreciation. It is possible that the exceptional state of uhings 
as regards the prices of stock of the Southern lines is due to 
some extent to speculative action, rather than to actual improve- 
ments in the position or p of those railways. As pas- 
senger lines they have not suffered to the same extent in the 
diminution of their receipts as the Northern ones, while the 
prospect of an amalgamation of the whole of the lines into one 
system, which has been much discussed during the year, has 
caused these concerns to be ed with +pecial favour. After 
the announcement of the dividends for the June half-year a 
general improvement took place in railway securities, and it 
appeared as though a still further advance would be established, 
investors and the public generally taking a much more hopeful 
view of the future. Just at this time, however, the Midland 
Company announced its policy of a complete and radical change 
with regard to its passenger traffic, and, without consulting the 
representatives of other companies, boldly announced that in 
1875 they would abolish second-class carriages and reduce the 
fares to a uniform rate of 1gd per mile. The proposal caused 
unfavourable comments on the part of neighbouring companies, 
and threats of reprisals and competition were freely expressed. 
The public took alarm at this prospect of ruinous competition, 
sold heavily, and prices declined to a figure from which they 
only partially recovered at the close of the year. The stocks 
which have been most seriously depressed are those of the com- 
reo which showed the most unsatisfactory results in the Juna 
alf of 1874, and among these the Great Western stands con- 
spicuous, the decline being meekly 31, The serious accident at 
orpe on the Great Eastern Railway had an adverse effect upon 
that stock, although the burden of compensation must practically 
fall upon the preferences, the dividends upon which are con- 
tingent upon the earnings of the year, and not upon the non- 
dividend paying ordinary stock. Next to Great Western the 
greatest fall has been in Great Northern A’s, 144; North British, 
11§; Great Eastern, 11}; North Staffordshire, 11; Caledonian, 
9%; North-Eastern, 8; and London and North-Western, 74. ‘The 
following shows the changes in other lines. On the favourable 
side may be mentioned a rise of 9% in Metropolitan, and 8 in 
Metropolitan Preferences, and, ag already stated, the atocks of the 
southern lines show a small increase : — 





Railway Companies. 1874. 1873. Difference 
SR RMORIER,.. .nccrshiccgepumiecerenteien OAs: . < assens 107 — 9g 
Great Eastern ..........sesesssorseses 394 porns 505 - ll 
Great Northern .........cccccosssses A: honenee 142 — 8 
Tat Ek ssseneennsaecnesnteenaaines OE: * eneces 1703 — 14 
POND WOME... cies -cccesesrecsesne TOGR  vecces 129% — 20 
Lancashire and Yorkshire......... 1425 seeeee 147 — 65 
London and Brighton............... CS (ttcee i + 3 
London, Chatham, & Dover ...... S265 vecins 25 — 2 
Do 44 preference...........0000++ ee 663 + 4 
London and Nort}-Western ...... Oe ‘Seseas 1554 — 7 
| London and South-Western ...... LIOR» * Ssvcess 1106 + 4 
| Manchester, Sheffield, & Lincoln. 74J ~~ ...... 793 — 4% 
fo TI neacewctmameecciapopetiet ee a7 Ch 2 
Metropolitan  ........seccses. sesseses | Seger 67 os i 
| Metropolitan District ............... sod conege oat + iy 
Do Preference .........-.csesss000 i: See. ee 66 + 8 
BERND aaicscctsvcdeesetterdeKigb ies st 139 — 23 
North-Eastern ..........000ssseseeses WGP neenee liiz — 8 
POON SOU: scncadmncyesesscntencons oe. Cewmeee 77 — li 
North Staffordshire...............00 | ee 70 —- ll 
South-Eastern ...........ccscesseeees ns canis 1103 + 3 ; 
Se. sneaneetbaeneaciguntnomnsns BEE cease 945 + 3 
Great Western of Canada ......... Se” weneae 18 + 6% 
Do New (2/ 10s paid)............ 1gpm ..... _— mene 
ees Oe 21 —- 56 
Do New 20/ paid ...........ssceess dis ...... lgdis — 5g 
Do 4% Perpetual Debentures... 914  ...... _ ne 
Do First Preference ...,.....++ a i a! inhale 77 — 6; 
Do Second = —__necccececees a senote 67 — 1b 
Do Third ids” Ae cenhieanns ae aeenen 37 — 7 
Atlantic & Gt. Westn. First Mort. 422 —...... 78 — 36 
Do Second Mortgage .........06. IGS  — seseee 59 — 42 
Do Third = -—— eaeceeeeeree .. eer 274 — il 
THimois .......00.scccccccccesseseccceeree SS 93 = 
Pomimsplvamia ..o.ccssecsccscscscesecs 4BG) | cccts ‘at + 4 
TERED co cocesrcsnghpocetvessnsvodedeussebe BOB <ncemes 43 sedi le OI 
Do Preference ..........cessseeeeee oe 675 — 24 
Do 7 % Convertible Gold Bonds 64; aio. a — | 
Do 7 % Sec. Mortgage Bonds... G60 = ssesss _ _ 
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The new capital created by railway companies during 1874 has 
amounted to 17,194,004, tacleaine ot debenture stocks. The 
proposals of the Chatham to offer about half-a-million ! 
of ordinary stock to the proprietors at a price to be tendered for 





was successful; the average price at which the stock was 
a of being about 234, showing that the reversion to rail- 
way property is regarded as a fair and hopetul investment, even 


though the prospects of payment of dividend be remote. The 
Great Northern Company have issued 4} per cent. preference 
stock, the Midland 5 per cent. stock, the London and North. 
Western offer 4 per cent. debentures, and the Brighton Company 
has announced its intention to issue half-a-million of 5 per eent. 
references. In all cases where the stock has been offered it 
as been freely taken by the proprietors, and but small portions |! 
of it have passed into the hands of the general public except at 
an advance on the price of issue. 
Canadian lines have suffered from the depression prevalent in | 
the United States. The serious collapse of the Great Western | 
Railway of Canada has been one of the remarkable events of the 
year. This company having, at a large expenditure, added | 
atly to its mileage, and to its facilities for increased business, 
found itself, at a time of extremé contraction of business and low 
fares, called upon to bear the whole burden of its interest u 
increased capital which had previcusly been charged to eapital 
account. The dissatisfaction of the shareholders was shown b 
the appointment of a committee of investigation, upon the pubhi- 
cation of whose report the old board resigned, and a new one 
was appointed with the Right Hon. Mr Hugh Childers, M.P., 
as president of the company. The working of the Grand Trunk 
has shown what under the cireumstances must be considered as 
satisfactory increases of tr+ffic, but not equal to what had been 
generally anticipated as the result of the outlay recently made 
on the fine and equipment. The change of the gauge renders 
the past year a memorable one in the history of the company, 
and has placed the line in a position to compete for the first time 
on favourable terms with the neighbouring trunk lines of the 
continent. 


In America 1874 has witnessed a slow but not unsatisfactory | 
recovery on the part of soundly-established railways from the | 
effects ot the commercial panic of last autumn. Business 
throughout the country has been in a depressed condition, and |} 
itis probable that the process of revival will for some time con- 
tinue to be but slow. The traffics show a considerable decrease 
as compared with the takes of 1873, but the companies have, on 
the other hand, benefited by the heavy reductions made in the 
price of labour and materials, and an indirectadvantage has been 
gained by the repression of undue extensions and competing 
lines. It has been generally acknowledged that railway con- 
struction had been in the last year or two pushed ahead of the | 
requirements of the country, especially in the Western States, 
and the temporary discouragement of new projects must exercise | 
a beneficial influence on existing interests. While, however, | 
the well-established and prosperous lines have been less affected 
than might have been supposed by the depression of trade, the 
continued effects of the panic have been severely felt ot lines | 
either in an incomplete or a transition state. The number of de- | 
faulting companies has, contrary to general expectation, con- ! 
siderably increased. At the end of 1873 there were fifty-five | 
American railroads in default of the interest on their mortgage | 
bonds, and the total amount of bonds.on which interest was thus | 
overdue and unpaid was about $200,000,000, or about 13 per | 
cent. of the whale bonded debt of the railways of the United | 
States. The defaulting companies at last advices numbered over 





one hundred, and the total number of bonds in default was nearly | 
$500,000,000. Of these securities it is satisfactory to note that 
only a comparatively small proportion is held in this country, ! 
the bonds of the new companies having been chiefly placed on i 
the German and Dutch bourses. Heavy losses, however, have |) 
been sustained in thia country by the decline in Erie and Atlantic |) 
and Great Western securities. | 


The declining traffics of the former line depressed its securi- 
ties during the early portion of ’74, and the unfavourable charac- | 
ter of the report of accountants deputed to examine the books of | 
the company, notwithstanding the full and able statement of | 
Captain Tyler as to the condition of the line, led to a semi-panie, II 
from which signs of recovery are only now visible since the issue | 
of the annual statement. The position of the ee would || 
appear to be to some extent compromised by the forced sales of its | 
mortgage bonds at the depreciated prices current during the | 
year, but the property itself has undoubtedly sufficient vitality | 
to overcome the ie v<cets of a wasteful, if necessary, system of 
finance. 

The fall in Atlantic and Great Western securities has been even |’ 
more severe. The lease to the Erie Company, which had been so 
long in negotiation, was finally effected on May 6, 1874, but the h 
delay in its execution would appear to have hitherto vented 
the company from reaping the advantages ex ssid teen its 
incorporation as part of the through system for which the line 
was constructed. The obligations undertaken in pursuance of | 
this policy, in the hire of rolling stock and the acquisition of 
Western connections, had meantime added to the company’s 

ty 








liabilities, and the first mortgage coupons have been unpaid in 
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mencement of the year in scrip, has proved but temporary, and 
the committee of shareholders have, in a voluminous report, 
detailed the position of the com gan sopenen. The 


New York Central is in dou its tracks, so as to 
possess four lines between New York and Buffalo. A consider- 
able portion of thesecond tracks are now open for traffic, anda large 
increase of freight business is anticipated on their completion 

inoi fad a change of directors, 
and with inereased traflics confidence in the undertaking has 


|| improved. It would appear, however, that the ownership of the 
shares has changed 


English to American hands, and 


amount of improvement anticipated during the year, is, at least, 


|| such as to give good hope for the future when the commercial 


and financial interests of the country shall have fully recovered 
from the rude shock of the autumn of 1873. 


RAILWAYS IN FRANCE, 1872-4. 
The Railway News reports thus :— 


The year 1874, now elapsed, has been, on the whole, a very 
favourable one for -railway shares. The fluctuations in prices, 
though considerable at times, have yet never been severe enough 
to cause a lasting depreciation in prices, and from the beginning 
of the year to its end the movement of the market has been 
slowly and steadily in an upward direction. This upward 
movement, indeed, dates back to 1872, and to illustrate it | sub- 
join the tabular statement, giving the prices of the shares of our 
siz great lines, in the order of their length, on the last day of 1872, 
1873, and 1874 :— 


Dec. 31, Dec. 31, Dec. 31, 

1872. 1873. 1874. 

francs. francs francs. 
Lyons-Mediterranean ....,........00se a Aesase _. 880 
I ceecugeebeentivacgncnetsnegneseabness ee * pabses ae 877 
TEIEEEEED. ° cpncnnchantosipbopnsentbeatuboass Bee * anbews es 565 
IU. ocdisvicvockucvinnsiconcsengrercs = IB. spew 515 
OGBER, ccoscccocceccconssosowseronsepnce _ ) ees 657 
UII cine ootcneghiriseniiecosiadenccce SE a nceadied BS feipaas 1,095 





It will be seen from the above statement, drawn up from the 


| official quotations at the Bourse, that, with one exception, the 
shares of 


all the six great lines stood considerably higher at the 


|| end of 1874 than they did at the end of 1873. The exception, in 
the case of the Lyons-Mediterranean, is easily explained by the 


before mentioned, of an enemas’ decline in the dividend 


|| for 1874. Being the largest of the railway systems of France, 


with a mileage considerably longer than that of the Northern 


| and Southern pt together, the yons-Mediterranean felt more 


than any other the rise in prices, which was not compensated, 
or not sufficiently, by corresponding increase of receipts. It was 
thus that the shares, which had risen upwards of 52 francs in the 
course of 1873, got 8} francs lower from the first to the last day 
of 1874. In one other case only, that of the Eastern, was the 
rise in prices not regular, and small on the whole, the shares 
falling 173 francs’ from the end of 1872 to that of 1873, and 
rising 213 francs from the end of 1873 to that of 1874. All the 
other shares, as will be seen by a glance at the preceding 
rienced a steady and considerable rise from the end of 
1872 to the end of 1874, the greatest advance occurring in 


}| Northern shares, which went up by nearly one hundred francs 


in the course of the two years. ‘There is a belief, probably 

justi by facts, that the shares of the line, owned by the 

Rothschilds, have become a favourable investment with persons 

ing a few crowned heads retired from 

i ma vad to explain the otherwise not quite 
explicable upward flight of the Northern. 

The general activity of the railway market in 1874 is shown 


not only by the rise of the ordi shares, but to a perhaps even 
higher degree, by the ee et for preference shares or 
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much neglected channel of investments, with the effect of bring- 
aes a general rise of prices. The Lyons-Mediterranean 
per\Cent. Obligations (00 which stood at 271f in January, 
in September, and left off at 292f in 
December; so that the net increase was 22f. Considerably 
is ri extraordinary one, it is almost 
7 eager Obligatinas { Of). Aig tas tava 
igati 500f). an , 1874, 
Capone quoted 275f, and with upward cae 
t a single retrograde step, got up to 307f in 
December, being an increase of 32f, or about 12 per cent. It 
was the;same with Western Three omer Cent. selene ( 
They stood in January, 1874, at 265f, and gradually and steadi 
rose to 295f in December, the increase amounting to S7E 
Eastern eenaatiows did not find quite so much favour with the 
public. The Five per Cent. Eastern Obligations (650f), whieh 
stood in January, 1874, at 437f, rose to 490f in the month of 
September, but there was a drop afterwards, and they left off 
at 475f in December. It was the same with the ‘lhree per Cent. 
Eastern Obligations (500f). These stood at 269f in January, 
1874, and having risen to 297f in September, left off at 288f at 
the end of the year. Southern Obligations, on the other hand, 


rose as steadily from the beginning to the end of 1874 as 
Orleans and Western. 


The Three per Cent. Southern Obligations (500f) were quoted 
271f at the commencement of January, 1874, and, rising very 
slowly during the next three months, they then commenced a 
more rapid upward poremen(, Meering off at the round figure of 
300f at the end of the year. increase in this case, it will be 
seen, was no less than 29f, being upwards of 14 per cent. 
Finally, the sixth and last of our on lines, the Northern, saw 
a like steady rise in the price of obligations, though not quite to 
the same amount as the Southern. At the beginning of Janu- 
ary, 1874, the Northern Three per Cent. Obligations (500f) were 
Gacten at 279f, and, oy rising, they got up to 305f in 

ecember, being a rise of 26f in the course of the year. The 
ordinary shares of the Northern, as before stated, rose 21}f 
during the same period; so that altogether the property of this 
company—smallest in mileage, but not the least important on 
that account, of the six great railway systems of France—expe- 
rienced a vast and altogether singular increase in its value. 


There is a very high probability that -railway property in 
France will continue to increase in value for some time to come. 
Indeed the shares, both ordinary and preference, of all our 
great companies continue to be, even at the present rise in 
prices, remarkably good investments. From the prices enu- 
merated above, it will be seen that French railway obligations 
give, together with undeniable security, a return that contrasts 
somewhat mney with that of similar investments on the other 
side of the Channel. 





INDIAN RAILWAYS IN 1874. 

Mr J. W. Baynes writes as follows :— 

The average open mileage in June, 1874, on these seven 
railways was 5,489}. The train miles run were 10,222,958, or 
1,863 per open mile. The ngers carried (exclusive of | 
season ticket holders) were 10,711,071, or 1,951 per open mile, | 
and the average receipt from each was less than a half; per | 
mile. 3,126,019 tons of goods, &., were chammaiaeit the. 
total ton mileage amounted to 737,220,583, or 570 tons and | 


134,311 ton miles per open mile. The gross receipts were as 
follows, viz :— 





Per Open _ Per Train 

Amount. Mile. Mile. 

Traffic. £ £ s a 
For Coaching traffic ............ 1,088,196 ...... i 2 155 
SEIUEED . croscecénvcesdvstsiocors 8,249,308 ...... Sa seoses 6 428 
Miscellaneous .....0..+..000 206,640 ...... DD cease 0 485 
re 4,544,144 ...... GBB. ccctas 8 10°68 


‘The variation in earnings on the different lines is considerable 
—from 1,524! per open mile on the East Indian main line to 
1827 on the recently-opened Oude and Rohilkund Railway, and 
from 13s 8.96d - train mile on the Eastern Bengal to 5s 7.23d 
on the Madras Railway. The average per train mile earning on 
the home lines for 1873 was 5.858. Tt is well known that trade 
has been dull in India, but two or three of the lines (and notably 


the East Indian) have tly assisted to reli : 
the tecsnt Ben ) greatly assis ieve the rigours of 


a famine by the iage of lar titi 
food to the dis | distr; ve ‘ge quantities of 
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knit] COMMERCIAL HISTORY 
The working expenses have been as under :— 
ae Per Oven Per Train Per Cent. 
Amount. Mile. Mile. = Reeeipts. 
Charge, “22° £ _£ ee 
BO cits idee 362402 ... 66 .. 0 SSL .... 07-98 
Locomotive i 
and Wagon............ 815,281 149 1 714 17-94 
Traffic & Miscellaneous 802,194 146 1 683 17-65 
Total: ....cvsis 1,979,877 361 - 8 1048. ... 43°57 


Here, too, there is a great variety in the cost of working the 
different lines—from 62.29 per cent. on the Madras to 32.46 per 
cent. on the East Indian (the receipts having differed widely on 
the two lines), and from 7s 9.71d’per train mile on the Eastern 
Benga! to 2s 9.13d on the East Indian. The fuel cost on the 
East Indian main line, however (where native coal is available), 
was only 6s 93d per ton, and 2.0ld per train mile, in 
contrast with 2/ 4s 9$d per ton, or 10.8ld per train mile, and 
21 118-11}d, and 13.9id per train mile on lines where chiefly or 
exclusively English coal had to be used at the high prices that 
ruled some time since. The rate of working cost on the home 
lines for 1873 was 53.26 per cent. and 3.12s per train mile. 

The net earnings amounted to 2,564,267/, being 467/ per open 
mile, and 5s 0. per train mile. Including the net earnings on 
the Indus Steam Flotilla, the total was 2,573,597/, or 110.4 per 
cent. of the total guaranteed interest for these lines, which 
amounted to 2,240,289/. The surplus earnings arose on three of 
the lines, but chiefly on the Kast Indian. Dedueting the 
moiety receivable by the companies, there would be a deficiency | 
of only about 10,0007 on the guaranteed interest for the first- 
half of 1874 on the lines referred to. The shareholders in Indian 
lines at home as well as the taxpayers in that country will | 
rejoice at this successful pecuniary result, which is apart 
altogether from the indirect advantages of the introduction of 
the railway system into India. 


AMERICAN RAILWAYS IN 1874. 


The Railroad Gazette (New York) reports as follows :— 
Railroad construction fell off in 1874 for the very good rea- 
sons that much of the country had too many instead of too few 
railroads, and people were no longer willing to bury their 
money in unprofitable works. Still, though we have built in 
1874 only about ha/f as many miles as in 1873, and a quarter as 
many as in 1872, we have yet built a great deal of railroad, 
more probably than any other ccuntry on the globe. Up to 
this time we have information of the completion of 1,808 miles 
of new railroad during the year 1873. In 1873, after we 
had got in all our information, we were able to find 3,925 
miles of new road, and in 1872 7,340 miles. Our figures | 
for 1874 are not yet complete, but there will probably not be a | 
hundred miles more to add to them, and we may say roughly | 
that in 1873 we built half as many miles as in 1872, in 1874 half | 
as many as in 1873. But after a!l, 1,800 miles of railroad is a | 
great deal. Imcomplete and imperfect as most of the new 
structures no doubt are, they probably have cost in the aggre- | 
gate something like 45,000,000 dols, and, as we began the year with | 
70,650 miles of railroad, the increase has been about 2.6 per cent., | 
which is doubtless quite as great as and probably greater than | 
the increase in population, which is usually at the rate of about | 
2.85 per cent. per year, and 1874 has been affected seriously by 
the great falling off in immigration. We can hardly say that tive 
increase in railroads has kept pace with the increase in produc- 
tion in the country, for there has been a decided decrease in | 
ew in many manufacturing industries which has not 
n compensated by the increase (which has been real and | 
considerable) in agricultural production. Indeed the general | 
decrease in production is sufficiently proved by the general | 
decrease in traffic. 
The new construction of 1874 has been for the most part the 
completion or extension of lines begun before. An unusual 
popes of it is in short lines for purely local traffic. ‘The 
ongest line is that of the Baltimore, Pittsburg, and Chicago, on 
about 200 miles of which the rails were laid this year. This, 
too, is doubtless the most important of the new lines, as it 
opens an entirely independent line from the great centre of 
orth-western traffic to the seaboard. Its importance has 
been greatly exaggerated in the newspapers, however, for its 
significance lies almost entirely in the fact that it makes the | 
Baltimore and Ohio entirely independent in competing for North- | 
western traffic to and from Baltimore. It is not so short a | 
route, even to Baltimore, as another, many years in operation, | 
and doubtless not so cheap to work; but the independance of 
the line, the fact that it opens a route whose managers have 
every reason to cultivate business to Baltimore, and to Balti- 
more only, is an important fact. The Pennsylvania people can 
to Baltimore as cheaply as any one, but it is a matter of | 
indifference to them whetherthe c goes to Baltimore, Phila- 
delphia, or New York, they are equally able to carry it to either 
lace, and are not led by their interests to make a low rate to 
timore to keep freight from going to‘other cities. Another | 
of the longer completed lines is the Nashua and Rochester, which | 
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opens a pretty direct route between New York end Portland | called 
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|} amount to 5} millions. 
_ nies previously existing amount tv 25 millions, of which about 
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without going through boston, but will probably not have‘any 
great importance as a through line. An: 
importance is that of the Galveston, Harrisburg 
which now approaches most 
district of Texas. Quite a 
built in Utah, and several 

fornia. 


was becoming under the circumstances, but there is one new 
‘me in Kansas and one in Minnesota. All, however; are short 
“nes. 

The decline in new construction, however, has not been 
nearly so serious a matter for railroad man as the extreme 
economy of the roads in operation. Probably the average wear 
of rails on the railroads of this country is equivalent:to ten thou. 
sand miles of track—a third more than was ever built new in one 
year. So of roiling stock and most kinds of materialsand supplies, 
the great consumers are the roads in operation, not those in con- 
struction. Now, aside from the decreased wear in consequence 
of the falling off in traffic, the greater falling off in income has 
made the companies quite generally put off purchase till the:last 
moment, and that moment is 0 a very late one. With a 
surplus of rolling stock, it is not necessary to keep up the whole, 
but when one car or engine is unfit for use, it can be laid 
and another, otherwise idle; put in its place. At. least, invone 
way or another, the railroad companies: have succeeded: in 
limiting their consumption. of supp ies to such an extent tliat 
manufacturers and aoalaes have had a very unsati busi- 
ness. 


The financial aspect of railroads was worse at. the beginning,of 

. Alarge number of companies failed. to meet the interest 

on their January coupons. That there were not. more. failures 
in the latter half of 1874 was due largely to the fact that before 
July most of the weak companies had already failed. The 
black list is a very long one, and, though there are few addi- 
tions to it of late, there are scarcely any companies which 
recover from their embarrassment sufficiently to resume pay- 
ment. The most striking feature connected with these numerous 


| failures of railroad companies to pay their bonded debt to us 


seems to be the hesitation:of their creditors to foreclose their 


| mortgages. There have been comparatively few foreclosures and 


reorganisations, but a great many settlements with bondholders 
on terms proposed by the company. 


In the way of railroad legislation, there was in’ the first part 
of this year (when the State legislatures were in session), a 
continuation of the tendeney toward restrictive legislation which 
had been so marked during the two previous years. lowa, 
Minnesota, and Wisconsin passed laws regulating directly or 
indirectly the rates to be charged for transportation, and in the 
latter State they were fixed at a rate which is little more than 
enough to cover the working expenses of the principal roads. 
The validity of this law was affirmed in the State Supreme 
Court and the United States Cireuit Court, and the case involv- 
ing it is now pending in the United States Supreme Court. In 
Congress the Senate Special Committee on Trans tion pre- 
sented a long report containing much valuable information and 
recommendations for the expenditure by the Government of two 
or three hundred mi'lions of dollars for improvements of water 
routes and canals through the Alleghanies. 


In organisations of railroad companies and railroad officers, 
the most important new thing is the combination aimed at by 
what is called the ** Saratoga agreement,” by which the business 
of fixing and maintaining rates for competitive th traffic is 
devolved upon two seins of commissioners; appointed by all the 
companies interested. The Railway Association of America 
seems to have retired from the field-as an organisation for pur- 
suing discussions and making agreements between companies, 


and appears now only as the publisher of.a quarterly journal. 


X.—THE MONEY MARKETS _ IN: 1874. 

Messrs Spackman and Sons report as usual to the 
Times :— 

We beg to hand you annexed hereto particulars of capital 
required for new companies and foreign. loans brought out 
during the year 1874, and also of new issues of capital by pre- 
viously existing companies. 

The capital authorised for new companies amounts to 309 
millions, of which 20} millions has been offered for subscription, 


and on which the deposits a orcas ee 
new iss y compa- 


20 millions have been called up. 


It must be understood that the list of new companies does not 
include all companies regi during: the year, as ma 
companies never get beyond registration, but it includes o 
such as actually have come before the publie for subscription. 

The foreign loans for the year amount to 29 millions 
nominal capital, of which about 154 millions have been 
up. 
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able portion of thesecond tracks are now open for traffic, anda large 
inerease of frei business is eneeed co hee completion 
throughout. ‘the Iilinois Central has a change of directors, 
and with inereased traffics confidence in the undertaking has 
improved. It would appear, however, that the ownership of the 
has largely changed from English to American hands, and 
management is now understood to be more distinctly con- 
by American interests than hitherto. Taken as a whole, 
the condition of American railroads, while it has not shown the 
|| amount of improvement anticipated duriog the year, is, at least, 
|| euch as to give good hope for the future when the commercial 
and financial interests of the country shall have fully recovered 
from the rude shock of the autumn of 1873. 


RAILWAYS IN FRANCE, 1872-4. 
The Railway News reports thus :— 


The year 1874, now elapsed, has been, on the whole, a very 
favourable one for railway shares. The fiuctuations in prices, 
|| though considerable at times, have yet never been severe enough 

to cause a lasting depreciation in prices, and from the beginning 
of the year to its end the movement of the market has been 
slowly and steadily in an upward direction. This upward 
movement, indeed, back to 1872, and to illustrate it 1 sub- 
join the tabular statement, giving the prices of the shares of our 
siz great lines, in the order of their length, on the last day of 1872, 
1873, and 1874 :-— 


Dec. 31, Dec. 31, Dec. 31, 

1872 1873. 1874. 

francs francs francs. 
Lyons-Mediterranean ....,.......s0.00 GES vccece 888 880 
tle A et 9 RE SE ESS. | Bee SOS Shue 877 
IIE. * cusctrmchevcvensttanberthveldanade BOP: waste G20 Wise 565 
Riis cckbticveochiidugubdisbedsecdtiess UP iv essons STL cameras 515 
RRSIET, Siissiinsicsindincdi<se accopioseee ET, ansees el. iechene 657 
i SRUINE vad cee -tapocbinkisenatennnspoesce TD _sseenes AED. inepape 1,095 





It will be seen from the above statement, drawn up from the 
official quotations at the Bourse, that, with one exception, the 

|| shares of all the six great lines stood considerably higher at the 
end of 1874 than they did at the end of 1873. ‘The exception, in 
|| the case of the Lyons-Mediterranean, is easily explained by the 
fact, before mentioned, of an une decline in the dividend 
for 1874. Being the largest of miveperiaes of France, 
with a mileage considerably longer than that of the Northern 
and Southern pat together, the Lyons-Mediterranean felt more 
than any other the rise in prices, which was not compensated, 

|| or not sufficiently, by corresponding increase of receipts. It was 
thus that the shares, which had risen upwards of 52 francs in the 

|| course of 1873, got 8} francs lower from the first to the last day 
of 1874. Inone other case only, that of the Eastern, was the 

|| rise in prices not regular, and small on the whole, the shares 
|| falling 173 francs‘ from the end of 1872 to that of 1873, and 
rising 21} francs from the end of 1873 to that of 1874. All the 
other shares, as will be seen by a glance at the preceding 
| table, experienced a steady and considerable rise from the end of 
1872 to the end of 1874, the greatest advance occurring in 
}| Northern shares, which went up by nearly one hundred francs 
in the course of the two years. There is a belief, probably 
justified by facts, that the shares of the line, owned by the 
Rothschilds, have become a favourable investment with persons 
of exalted rank, including a few crowned heads retired from 


business, and this ma help to explain the otherwise not quite 
explicable upward flight 





of the Northern. 

The general activity of the railway market in 1874 is shown 
not only by the rise of the ordi shares, but to a perhaps even 
higher degree, by the general d for preference shares or 
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obligations. As a rule, French buyers are not fond of this.class 
of investments; they offer no attraction to the spirit of specula- | 
tion which has come to pervade more and more from year to 
year all.classes of the population, while at the same time the 
returns they give, though fixed and regular, are not sufficiently, 
above those of ‘ Rentes ” to tempt:men who care more for abso- 
lute security than good interest. It is thus that sollerag. 08 well 
as other obligations, are much neglected in general. 1874 
seems to have been an ion. in this respect. It was probably 
the amount of money in the market tbat drew people into this 
much neglected channel of investments, with the effect of bring- 
ing about a general rise of prices. The Lyons-Mediterranean 
Three per\Cent. Obligations (00) whic stood at 271f in January, 
1874, rose as high as 299f in September, and left off at 292f in 
December; so that the net increase was 22f. Considerably 
needless to say, for securities with fixed interest—was tha 
Orleans Three per Cent. Obligations (500f). In January, 1874, 
- were quoted 275f, and with upward movement, 

ithout a single re got up to 307f in 
December, being an increase of 32f, or about 12 per cent. It 
was the;same eb etn emer Cent. pengetians ¢ 
They stood in January, 1874, at 268f, and gradually and me | 
rose to 295f in December, the increase amounting to 27f. 
Eastern Obligations did not find quite 80 much favour with the 
public. The Five per Cent. Eastern Obligations (650f), which 
stood in January, 1874, at 437f, rose to 490f in the month of 
September, but there was a drop afterwards, and they left off 
at 475f in December. It was the same with the ‘lhree per Cent. 
Eastern Obligations (500f). These stood at 269f in January, 
1874, and having risen to 297f in September, left off at 288f at 
the end of the year. Southern Obligations, on the other hand, 
rose as steadily from the beginning to the end of 1874 as 
Orleans and Western. 


The Three per Cent. Southern Obligations (500f) were quoted 
271f at the commencement of January, 1874, and, rising very 
slowly during the next three months, they then commenced a 
more rapid upward movement, leaving off at the round figure of 
300f at the end of the year. The increase in this case, it will be 
seen, was no less than 29f, being upwards of 14 per cent. 
Finally, the sixth and last of our t lines, the Northern, saw 
a like steady rise in the price of obligations, though not quite to 
the same amount as the Southern. At the beginning of Janu- 
ary, 1874, the Northern Three per Cent. Obligations (500f) were 

uoted at 279f, and, graduaily rising, they got up to 305f in 

ecember, being a rise of 26f in the course of the year. The 
ordinary shares of the Northern, as before stated, rose 21}f 
during the same period; so that altogether the property of this 
company—smallest in mileage, but not the least important on 
that account, of the six great railway systems of France—expe- 
rienced a vast and altogether singular increase in its value. 


There is a very high probability that railway property in 
France will continue to increase in value for some time to come. 
Indeed the shares, both ordinary and preference, of all our 
great companies continue to be, even at the present rise in 
prices, remarkably good investments. From the prices enu- 
merated above, it will be seen that French railway obligations 
give, together with undeniable security, a return that contrasts 


somewhat strikingly with that of similar investments on th 
side of the Channel. an. he ser 


INDIAN RAILWAYS IN 1874. 
Mr J. W. Baynes writes as follows :— 


The average open mileage in June, 1874, on these seven 
railways was 5,459}. ‘The train miles run were 10,222,958, or 
1,863 per open mile. The passengers carried (exclusive of 
season ticket holders) were 10,711,071, or 1,951 per open mile, | 
and the average receipt from each was less than a half; per | 
mile. 3,126,019 tons of goods, &., were sentence the. 
total ton mileage amounted to 737,220,583, or 570 tons and | 
134,311 ton miles per open mile. The gross receipts were as 
follows, viz :— 








Per Open _ Per Train 

Amount. Mile. Mile. 

Traffic. £ £ s 4a 
For Coaching traffic ............ 1,088,196 ...... 2 155 
EEUED. toncdekteecteiesisbooese 8,249,308 ...... Gee asics 6 428 
Miscellaneous ...........++ 206,640 ....., DO” * detets 0 485 
BOOE % inccccccssessectte 4,544,144 ....., GED: sccdes 8 10°68 


The variation in earnings on the different lines is considerable 
—from 1,5241 per open mile on the East Indian main line to 
182/ on the recently-opened Oude and Rohilkund Railway, and 
from 13s 8.96d oe train mile on the Eastern Bengal to 5s 7.28d 
on the Madras Railway. The average per train mile earning on 
the home lines for 1873 was 5.85s. It is well known that trade 
has been dull in India, but two or three of the lines (and notably 
- East —_ — es to —— the rigours of 

e recent Ben amine e carriage of lar, iti 
food grains to the dis districts. ree 








a 















ve i 


aa —————— 


REVIEW OF 1874) 








The working expenses have been as under :— a without going through: Boston, but will probably not 
Per Open Per Train Per Cent. great importance’ as ‘a-through line. Am: extension of some 
ne, Amott. Mile. Mile. Reesipts. | importance is that of the Galveston, Harrisburg, and San Antonio, 
Charge, “2"7 £ Re s 4 which now approaches most nearly the centre of the great cattle 
paw Wcsied seo 862402 1. 66 wu O SOL ... 07°98 | district of Texas. Quite a num of ‘mining roads have been. 
elenah.-or.. 915,281 ... 149 .. 1 714... 17-94] built in or several extensions have been made in Cali- 
Traffle& Misceliancous 8021 ... 146 <2 1 683. 17-465 | fornit, | Ube VVesterm border ee =~ 
Total -....iivsic 1,979,277 .... 361 ... 81048 ... 43-57 | ‘me in Kansas and one in Minnesota. All, however; are short 


“nes. 

Here, too, there is a great variety in the cost of working the | ho decline j traction, h 
Wines hese Soe Gu SD pe sont om tan Nassar sate | wazhe crane men. eens Dean Oe ot See 
cent. on the East Indian (the receipts having differed widely on | economy of the roads in operation. Probably the average wear 
the two lines), and from 7s 9.71d'per train mile on the Eastern | of rails on the railroads of this country is equivalent:to ten thou- 
Benga! to 2s 9.13d on the East Indian. The fuel cost om the | sand miles of track—a third more than was ever built new in one 
East Indian main line, however (where native coal is available), year. So of roiling stock and most kinds of materialsand supplies, 
was only 6s 93d ton, and 2.01d per train mile, in | the great consumers are the roads in operation, not those in con- 
contrast with 2/ 4s 93d per ton, or 10.81d per train mile, and struction. Now, aside from the decreased wear in consequence 
21 118 114d, and 13.91d per train mile on lines where chiefly or | of the falling off in traffic, the greater falling off in income has 
exclusively English coal had to be used at the high prices that | made the companies quite generally put off purchase till the-last 
ruled some time since. The rate of working cost on the home | moment, and that moment is often a very late one. With a 
lines for 1873 was 53.26 per cent. and 3.12s per train mile. surplus of rolling stoek, it is not necessary to keep up the whole, 

‘The net earnings amounted to 2,564,267/, 4671 per open | but when one car or engine is unfit for use, it can be laid up, 
mile, and 5s 0.20d per train mile. Including the net earnings on | and another, otherwise idle; put in its place. At. least, invone 
the Indus Steam Flotilla, the total was 2,573,597/, or 110.4 per way or another, the railroad companies: have succeeded’ in 
cent. ccaee aneae iiabaoumaniotenn — limiting their consumption. of supplies to such an extent tliat 
dhioc ints, : bab! chin -ail' tee: Sect) Tnidianss.” Dhiaétiag, abe] Senn rere at taeees Rive, Bae’ very ee 
mic reesivbl, by ipe companian, thre ould bo deiey |" The nace! of rare ws won at the begining of 
haf of 1974 on tho ines fee to. Th harcore in Indien | 167 nee number of eonpnie fad fo mot he intra 
rej as io iiaeced - Seeking panic eden ctekieiee’ a Se in the latter half of 1874 was due largely to the fact that before 


altogether from the indirect advantages of the introduction of | J¥/y most of the weak companies had already failed. The 
the ilew system into India. blaek list is avery long one, and, though there are few addi- 
tions to it of late, there are scarcely any companies which 
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AMERICAN RAILWAYS IN 1874 recover from their embarrassment sufficiently to resume pay- 
S : : ment. The most striking feature connected with these numerous 
The Railroad Gazette (New York) reports as follows :— | failures of railroad companies to pay their bonded debt to us 


Railroad construction fell off in 1874 for the very good rea- | seems to be the hesitation :of: their creditors to foreclose their 
sons that much of the country had ‘oo many instead of too few | mortgages. There have been comparatively few foreclosures and 
railroads, and people were no longer willing to bury their | reorganisations, but a great many settlements with bondholders 
money in unprefitable works. Still, though we have builtin | on terms proposed by the company. 


eee an a payne A — it - : an _ = ee _— way of railroad legislation, there was in’ the ‘first part 
) ’ | of this year (when the State legislatures were in session), a 

shea probably than any other ccuntry on the globe. Up to | continuaiion of the tendeney toward restrictive legislation which 
is time we have information of the completion of 1,808 miles | },..4 been so marked durin g the two previous years. lowa 
ars. . 


x eto a ee coe ee aie ae caton Cn 935 | Minnesota, and Wisconsin passed laws regulating, directly or 
ellen, ofnew vend: and-in.-1879- 7,800; maiden. «; Ow figares | indirectly the rates to be charged for transportation, and in the 


: latter State they were fixed at a rate which is little more th 
for 1874 are not yet complete, but there 4 probably not be a enough’ to oe the wetting camienee of the principal Seeks 
hundred miles more to add to them, and we a say rougbly | m,, validity of this law was affirmed in the State Supreme 
that in 1873 we built half as many miles as in 1872, in 1874 half | G..¢ and the United States Circuit Court, and the case involv- 
as many as in 1873. But after a!l, 1,800 miles of railroad is a | : 


: | ing it is now pending in the United States Supreme Court. In 
great deal. ee _ oe ene most ae Ae new | Congress the Senate Special Committee on Trans rtation pre- 
oes lik rope net, abies. a, eee eo o ae sented a long report containing much valuable information and 
ee ——o i S eaead a ’ * ein ae aoe | recommendations for the expenditure by the Government of two 

1650 miles of railroad, the increase has been about 2.6 per cent., | oy three hundred mi'lions of dollars for improvements of water 
' which is doubtless quite as at as and probably greater than | routes and canals through the Alleghanies 


the increase in population, which is usually at the rate of about ord : - : 
2.85 per cent. per year, and 1874 has been affected seriously by In organisations of railroad companies and railroad officers, 
the great falling off in immigration. We can hardly say that tre | the most important new thing is the combination aimed at by 


| Snepease in vaileondlé bes kept pace with the increase in produc- | what is called the * Saratoga. agreement,” by which the business 
tion in the country, for there has been a decided decrease in | of fixing and eo ae rates for competitive th traffic is 
i 
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roduction in many manufacturing industries which has not devolved upon two boards of commissioners; appointed by all the 

companies interested. The Railway Association of America 
seems to have retired from the field as an organisation for pur- 
suing discussions and making agreements between companies, 


een compensated by the increase (which has deen real and 
considerable) in agricultural production. Indeed the general 
decrease in production is suifliciently proved by the general 
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decrease in traflic. | and appears now only as the publisher of'a quarterly journal. 
|| The new construction of 1874 has been for the most part the | 
completion or extension of lines begun before. An unusual X.—THE MONEY MARKETS IN: 1874. 


roportion of it is in short lines for purely local traffic. The 
ongest line is that of the Baltimore, Pittsburg, and Chicago, on | Messrs Spackman and Sons report as usual to the 


about 200 miles of which the rails were laid this year. This, | Times :— 


too, is doubtless the most important of the new lines, as it ; . 
opens an entirely independent line from the great centre of We beg to hand you annexed hereto particulars of capital 
or 


th-western traffic to the seaboard. Its importance has | @quired for new companies and foreign loans brought out | 


been greatly exaggerated in the newspapers, however, for its | during the year 1874, and also of new issues of capital by pre- 
significance lies almost entirely in the fact that it makes the | viously existing companies. 

Baltimore and Ohio entirely independent in competing for North- | The capital authorised for new companies amounts to 30% 
western traffic to and from Baltimore. It is not so short a | millions, of which 20} millions has been offéred for subscription, 
route, even to Baltimore, as another, many ears in operation, | and on which the deposits ayable‘on application and allotment 
and doubtless not so cheap to work; but the independence of amount to 5} millions. Tho new issues of capital by compa- 
the line, the fact that it opens a route whose managers have xis previously existing amount tv 26 millions, of which about 
every reason to cultivate business to Baltimore, and to Balti- 20 millions have been called up. 


more only, is an important fact. The Pennsylvania people can | ‘ , 
ourey to Baltimore > cheaply as one, but it is ot matter of | jae ah eee ie the me of om oeeerene not 
indifference to them whether the goes to Baltimore, Phila- souneuiancanenes al Looe a guet eaien. bent. ah - sbnden ooly 


delphia, or New York, they are equally able to carry it to either : ; 
ate; and ure not‘ted 'b Y neir tcheeoee $0. tinh low veter4d such as actually have come before the publie for subscription. 


timore to keep freight from going to‘other cities. Another | The foreign loans for the year amount to 29 millions 
of the longer completed lines is the Nashua and Rochester, which | nominal capital, of which about 154 millions have been 
opens a pretty route between New York end Portland | called up. 
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able portion of thesecond tracks are now open for traffic, anda large 


increase of i is anticipated on their completion 
throughout. ‘the Illinois Central has a change of directors, 
and with inereased traflics confidence in the undertaking has 


4) am It would appear, however, that the ownership of the 

—— largely oot tense, Maglio to American hands, and 
the management jis. now understood to be more distinctly con- 
trolled by American interests than hitherto. Taken as a whole, 
}| the condition of American railroads, while it has not shown the 

amount of improvement anticipated duriog the year, is, at least, 
|| such as to give good hope for the future when the commercial 
and financial interests of the country shall have fully recovered 
from the rude shock of the autumn of 1873. 


RAILWAYS IN FRANCE, 1872-4. 
The Railway News reports thus :— 


The year 1874, now elapsed, has been, on the whole, a very 
fav le one for railway shares. The fluctuations in prices, 
though considerable at times, have yet never been severe enough 
to cause a lasting depreciation in prices, and from the beginning 
be the year to its end the movement of the market has been 
{| slowly and steadily in an upward direction. This upward 

movement, indeed, dates back to 1872, and to illustrate it 1 sub- 
join the tabular statement, giving the prices of the shares of our 
siz great lines, in the order of their length, on the last day of 1872, 
1873, and 1874 :— 





Dec. 31, Dec. 31, Dee. 31, 

1872. 1873. 1874. 

francs francs francs. 
Lyons-Mediterranean ..............00 836 ...... ___ ees 880 
SIN A cnn oaltaneconinsiinseeeeetiehbads mee “scans OS asus 877 
PEMD cenkcochsacodacttuabacdloweieede BED sasiie en 565 
BT II «, 1c tiabiccoeckiddesibdibediiodebase UD scedaeen OD. euan 515 
PRUIIGER,. sinsicessascdbiniibate edecnenenee nT apaenen | eres 657 
SII, cd no cbisochinddaosestendinnece TD casienl BMD. Loneens 1,095 


It will be seen from the above statement, drawn up from the 
official quotations at the Bourse, that, with one exception, the 
shares of all the six great lines stood considerably higher at the 
| end of 1874 than they did at the end of 1873. The exception, in 
|| the case of the Lyons-Mediterranean, is easily explained by the 
|| fact, before mentioned, of an une decline in the dividend 
|| for 1874. Being the largest of the railway systems of France, 
with a mileage considerably longer than that of the Northern 
and Southern put together, the Lyons-Mediterranean felt more 
than any other the rise in prices, which was not compensated, 
or not sufficiently, by corresponding increase of receipts. It was 
thus that the shares, which had risen upwards of 52 francs in the 
course of 1873, got 8} francs lower from the first to the last day 
1| of 1874. In one other case only, that of the Eastern, was the 
|| rise in prices not regular, and small on the whole, the shares 
|| falling 17} francs’from the end of 1872 to that of 1873, and 
|| rising 213 franca from the end of 1873 to that of 1874. All the 
other shares, as will be seen by a glance at the preceding 
| table, experienced a steady and considerable rise from the end of 

1872 to the end of 1874, the greatest advance occurring in 
j| Northern shares, which went up by nearly one hundred francs 
in the course of the two years. There is a belief, probably 
justified by facts, that the shares of the line, owned by the 
Rothechilds, have become a favourable investment with persons 
of exalted rank, including a few crowned heads retired from 
business, and this ma help to explain the otherwise not quite 
explicable upward flight of the Northern. 

The general activity of the railway market in 1874 is shown 
not only by the rise of the wry shares, but to a perhaps even 
higher degree, by the general demand for preference shares or 





— 








dbligations. As a-rule, French, bayers.are not. fond of this.class: 
of investanente ; they offer wnadeansnianfe S20 spirit of specula- 


tion whieh has come to more more from year to 
year all classes of the while at the same time the 
returns they give, though and regular, are not sufficiently, 
above those of ‘‘ Rentes ” to tempt men who care more for abso- 
lute security then good interest. It is thus that railway. as well 
as other obligations, are much neglected in general. 1874 
seems to have been an in this respect. It was 


i probabl 
the amount of money in the market tbat drew people into this 
much neglected channel of investments, with the effect of bring- 
ing about a general rise of prices. The Lyons-Mediterranean 
nen eos . which stood at 271f in January, 
1874, rose as high as 299f in September, and left off at 292f1n 
December; so that the net increase was 22f. Considerably 
greater even than this rise—an extraordinary one, it is almost 
needless to say, for securities with fixed interest—was that of 
Orleans Three per Cent. Obligations (500f). In January, 1874, 
they were and er with a neon” rvenethe : 

out a e re step, y got up im 
December, Soke an increase of 32f, or about 12 per cent. It 
was thejsame with Western Three per Cent. saigrtines ( sant) 
They stood in January, 1874, at 268f, and gradually and y 
rose to 295f in December, the increase amounting to 27f. 
Eastern Obligations did not find quite 80 much favour with the 
public. The Five per Cent. Eastern Obligations (650f), which 
stood in January, 1874, at 437f, rose to 490f in the month of 
September, but there was a drop afterwards, and they left off 
at 475f in December. It was the same with the ‘lhree per Cent. 
Eastern Obligations (500f). These stood at 269f in January, 
1874, and having risen to 297f in September, left off at 288f at 
the end of the year. Southern Obligations, on the other hand, 
rose a8 steadily from the beginning to the end of 1874 as 
Orleans and Western. 


The Three per Cent. Southern Obligations (500f) were quoted 
271f at the commencement of January, 1874, and, rising very 
slowly during the next three months, they then commenced a 
more rapid upward movement, leaving off at the round figure of 
300f at the end of the year. The increase in this case, it will be 
seen, was no less than 29f, being upwards of 14 per cent. 
Finally, the sixth and last of our oe lines, the Northern, saw 
a like steady rise in the price of obligations, though not quite to 
the same amount as the Southern. At the beginning of Janu- 
ary, 1874, the Northern Three per Cent. Obligations (500f) were 
suspen at 279f, and, graduaily rising, they got up to 305f in 

ecember, being a rise of 26f in the course of the year. The 
ordinary shares of the Northern, as before stated, rose 213f 
during the same period; so that altogether the property of this 
company—smallest in mileage, but not the least important on 
that accouut, of the six great railway systems of F rance—expe- 
rienced a vast and altogether singular increase in its value. 


There is a very high probability that -railway property in 
France will continue to increase in value for some time to come. 
Indeed the shares, both ordinary and preference, of all our 
great companies continue to be, even at the present rise in 
prices, remarkably good investments. From the prices enu- 
merated above, it will be seen that French railway obligations 
give, together with undeniable security, a return that contrasts 


somewhat strikingly with that of similar investments on th: 
side of the Channel. nine aM 


INDIAN RAILWAYS IN 1874. 
Mr J. W. Baynes writes as follows :— 
The average open mileage in June, 1874, on these seven 
railways was 5,459}. The train miles run were 10,222,958, or 
1,863 per open mile. ‘The passengers carried 


and the average receipt from each was less than a 


halfpenn 
mile. 3,126,019 tons of goods, &c., 


were conveyed, the 


total ton mileage amounted to 737,220,583, or 570 tons and | 


134,311 ton miles per open mile. The gross receipts were as 
follows, viz :— 





Per Open Per Train 

Amount. ile. Mile. 

Traffic. £ £ s a 
For Coaching traffic ............ 1,088,196 ...... Cll 2 155 
MIEN. covcnttieccteddccéineses 249,308 ...... wee” cs 6 428 
Miscellaneous .....0..+..0+06 eee Be” chews O 485 
BEE Was ovsccdztsssc dee 4.544.144 ...... OR0 isk. 8 10°68 


‘The variation in earnings on the different lines is considerable 
—from 1,524! per open mile on the East Indian main line to 
182i on the recently-opened Oude and Rohilkund Railway, and 
from 13s 8.96d - train mile on the Eastern Bengal to 5s 7.28d 
on the Madras Railway. The average per train mile ing on 
the home lines for 1873 was 5.85s. It is well known that trade 
has been dull in India, but two or three of the lines (and notably 
the East Indian) have greatly assisted to relieve the rigours of 


the recent Bengal famine by the carriage of lar iti 
food grains to the distecened: districts. eee 








Can ana a 


(exclusive of | 
season ticket holders) were 10,711,071, or 1,951 per open mile, | 


per | 
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The working expenses have been as under :— 
Per Oven Per Train Per Cent. 





Here, too, there is a great variety in the cost of working the 
different lines—from 62.29 per cent. on the Madras to 32.46 per 
cent. on the East Indian (the receipts having differed widely on 
the two lines), and from 7s a train mile on the Eastern 
Benga! to 28 9.18d on the East Indian. The fuel cost om the 
East Indian main line, however (where native coal is available), 

r ton, and 2.0ld per train mile, in 
d per ton, or 10.8ld per train mile, and 
21 11s 114d, and 13.9id per train mile on lines where chiefly or 
exclusively English coal had to be used at the high prices that 
ruled some time since. The rate of working cost on the home 
lines for 1873 was 53.26 per cent. and 3.12s per train mile. 

The net earnings amounted to 2,564,267/, Scie 4671 per open 
mile, and 5s 0.20d per train mile. Including the net earnings on 
the Indus Steam Flotilla, the total was 2,573,597/, or 110.4 per 
cent. of the total guaranteed interest for these lines, which 
amounted to 2,240,289/. The surplus earnings arose on three of 
the lines, but chiefly on the East Indian. Dedueting the 


moiety receivable by the companies, there would be a deficiency | 


teed interest for the first- | 1874. A large number of companies failed. to meet the. interest 


of only about 10,0007 on the 
half of 1874 on the lines referred to.. The shareholders in Indian 
lines at home as well as the taxpayers in that country will 
rejoice at this successful pecuniary result, which is apart 
altogether from the indirect advantages of the introduction of 
the railway system into India. 


AMERICAN RAILWAYS IN 1874. 


The Railroad Gazette (New York) reports as follows :— 

Railroad construction fell off in 1874 for the very good rea- 
sons that much of the country had too many instead of too few 
railroads, and people were no longer willing to bury their 
money in unprofitable works. Still, though we have built in 
1874 only about ha/f as many miles as in 1873, and a quarter as 
many as in 1872, we have yet built a great deal of railroad, 
more probably than any other country on the globe. Up to 
this time we have information of the completion of 1,808 miles 
of new railroad during the year 1873. dIn 1873, after we 
had got in all our information, we were able to find 3,925 
miles of new road, and in 1872 7,340 miles. Our figures 


for 1874 are not yet complete, but there will probably not be a | 
hundred miles more to add to them, and we may say rougibly | 


that in 1873 we built half as many miles as in 1872, in 1874 half | Go.» and the United Peteb Cireuit Coarty- andthe eusetavcle- 


as many as in 1873. But after a!l, 1,800 miles of railroad is a 
great deal. Imcomplete and one as most of the new 
structures no doubt are, they probably have cost in the aggre- 
| gate something like 45,000,000 dols, and, as we began the year with 
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70,650 miles of railroad, the increase has been about 2.6 per cent., | 


at as and probably greater than | routes and canals through the Alleghanies. 


| which is doubtless quite as . 
the increase in population, which is usually at the rate of about 
2.85 per cent. per year, and 1874 has been affected seriously by 


roduction in many manufacturing industries which has not 
een compensated by the increase (which has deen real and 
considerable) in agricultural production. Indeed the general 
decrease in production is 8 
decrease in traflic. 

The new construction of 1874 has been for the most part the 
completion or extension of lines begun before. An unusual 
roportion of it is in short lines for purely local traffic. The 
ongest line is that of the Baltimore, Pittsburg, and Chicago, on 
about 200 miles of which the rails were laid this year. This, 
too, is doubtless the most important of the new lines, as it 
opens an entirely independent line from the great centre of 

orth-western traffic to the seaboard. Its importance has 
been greatly exaggerated in the newspapers, however, for its 
significance lies almost entirely in the fact that it makes the 
Baltimore and Ohio entirely independent in competing for North- 
western traffic to and from Baltimore. It is not so short a 
route, even to Baltimore, as another, many years in operation, 
and doubtless not so cheap to work; but the independence of 
the line, the fact that it opens a route whose managers have 


TT 


every reason to cultivate business to Baltimore, and to Balti- 


more only, is an important fact. The Pennsylvania people can 
to Baltimore as cheaply as any one, but it is a matter of 
indifference to them whetherthe c goes to Baltimore, Phila- 
delphia, or New York, they are equally able to carry it to either 
lace, and are not led by their interests to make a low rate to 
timore to keep freight from going to-other cities. Another 

of the longer completed lines is the Nashua and Rochester, which 
opens a pretty direct route between New York end Portland 
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Amount. — Mile. Mile.  Reesipts. 
Charge. 3" £ - s 4a 
UA cviveddute 362402... 66 .. 0 SSL .... 07-98 
Locomotive 
and Wagon............ 815,281 149 1 714 17°94 
Traffic & Miscellaneous 802,194 146 1 683 17°65 
Total......iccses 1,979,877 361 8 1048 43°57 








| Minnesota, and Wisconsin passed laws regulating. directly or 


| indirectly the rates to be charged for transportation, and in the 


| Congress the Senate Special Committee on re pre- 
| sented a long report containing much valuable in 


the great falling 0 in immigration. We can hardly say that tre the most important new thing is the combination aimed at by 
increase in railroads has kept pace with the increase in produc- | What is called the “ Saratoga. agreement,” by which the business 
tion in the country, for there has been a decided decrease in | of fixing and maintaining rates for competitive thro 
| devolved upon two boards of commissioners; appoin 





iciently proved by the general | Suing discussions and making agreements between companies, 
| 





| nomin 
called up. 








1874: 
through Boston, but will probably not have ‘any 
great importance as a through line. An: extension of some 
importance is that of the Galveston, Harrisburg, and San Antonio, 
which now app most nearly ‘the centre of the great cattle 
district of Texas. Quite @ number of mining roads have been 
built in Utah, and several extensions haye been made in Cali- 
fornia. Ihe Western border States ‘have done very little, as. 
was becoming under the circumstances, but there is one new 
‘me in Kansas and one in Minnesota. All; however; are short 
“nes. 
The decline in new construction, however, has not been 
nearly so serious a matter for railroad manufacture as the extreme 
economy of the roads in operation. Probably the average wear 
of rails on the railroads of this country is equivalent to ten thou- 
sand miles of track—a third more than was ever built new in one 
year. So of roiling stock and most kinds of materialsand supplies, 
the great consumers are the roads. in operation, not those in con- 
struction. Now, aside from the decreased wear in consequence 
of the falling off in traffic, the greater falling off in income has 
made the companies quite generally put off purchase till the last 
moment, and that. moment is often a very late one. With a 
surplus of rolling stoek, it is not necessary to keep up the whole, 
but when one car or engine is unfit for use, it can be laid up, 
and another, otherwise idle;. put in its place. At. least, invone 
way or another, the railroad companies’ have succeeded’ in 
limiting their consumption of supplies to such an extent tliat 
manufacturers and dealers have had a very unsati busi- 
ness. 


The jinancial aspect of railroads was worse at. the beginning, of 







on their January coupons. That there were not. more failures 
in the latter half of 1874 was due largely to the fact’ that before 
July most of the weak companies had already failed. The 
black list. is a very long one, and, though there are few addi- 
tions to it of late, there are scarcely any companies which 
recover from their embarrassment sufficiently to resume pay- 
ment. The most striking feature connected with these numerous 
failures of railroad companies to pay their bonded debt to us 
seems to be the hesitation of their creditors to foreclose their 
mortgages, There have been comparatively few foreclosures and 


| reorganisations, but a great many settlements with bondholders 
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on terms proposed by the company. 


In the way of railroad legislation, there was in the first part 
of this year (when the State legislatures were in session), a 
continuation of the tendeney toward restrictive legislation which 
had been so marked during the two previous years. lowa, 


latter State they were fixed at a rate which is little more than 
enough to cover the working expenses of the principal roads. 
The validity of this law was affirmed in the State Supreme 


ing it is now pending in the United States Supreme Court. In 


ormation and 
recommendations for the expenditure by the Government of two 
or three hundred mi'lions of dollars for improvements of water 


In organisations of railroad companies and railroad officers, 


traffic is 
‘by all the 
companies interested. The Railway Association of America 
seems to have retired from the field-as an organisation for pur- 
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and appears now only as the publisher of.a quarterly jourzal. 


X.—THE MONEY MARKETS. IN: 1874. 


| Messrs Spackman and Sons report as usual to the 
| Times -— 

We beg to hand you annexed hereto particulars of capital 
| Tequired for new companies and foreign, loans brought out 
| during the year 1874, and also of new issues of capital by pre- 
| viously existing companies. 

The capital authorised for new companies amounts to 30% | 


| 
| 
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| millions, of which 20} millions has been offered for subscription, | 
' and on which the deposits payable‘on application and allotment | 
| amount to 5} millions. Phe new issues of capital by compa- 
| nies previously existing amount tv 25 millions, of which about 
20 millions have been called up. 


It must be understood that the list of new companies does not 


include all companies registered during: the year, as ma 
companies never get beyond registration, but it includes only 
such as actually have come before the publie for subscription. 


The foreign loans for the 


year amount to 29 millions 
al capital, of which about 154 millions 


have been 
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FRENCH STOCKS AND SECURITIES IN 1874. 

The Paris correspondent of the Economist writes under 
date January 7 :— 

The Industrie gives a table of the issues of new securities and 
calls of fands during the year 1874. ‘The total commitments 
amount to only 1,200 millions, against 2,651 millions in 1873. 
Of this latter sum, however, two-thirds consisted of the instal- 
ments in the national loan, which also appears for 280 millions 
in the total for 1874, representing the last four monthly instal- 
ments ; the great railway companies issued bonds to the amount 



































1873, 69} millions ; Ottoman Bank Shares, 30 millions; Orleans 
to Chalons Railway Bonds, 19 millions; Algerian Raiiway 
Bonds, 14 millions; Algerian Credit Company's Shares, 12} 
millions ; Credit Foncier Bonds, 11 millions; Lille to Valen- 
ciennes Railway Bonds, 104 millions; Paris Tramway Bonds, 8 
millions; La Vendée Railway, 8 millions; Nantes Railway 
Bonds, 6 millions; North-Eastern Railway Bonds, 6 millions; 
Montevideo Railway Bonds, 5} millions ; Messageries Nationales 
Bonds, 5 millions. The remaining issues and calls were of 
small amount, and consisted principally of bonds for local 
railways. 

The same journal makes a comparison of the prices of the 
principal securities dealt in on the Paris Bourse at the end of 
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COMMERCIAL HISTORY AND REVIEW OF 1874. 


of 400 millions ; next in importance come the Ottoman Loan of | 














[, Eeonomist, 
March 13, 1875. 
new companies foreign ; 1873 and 1874 to show the total difference in the value of the 
The eapital required for both 1 on ain capi the variations in price being applied to the total 
been considerably less this year than in the two pre- ap _ the 
loans has i ts y stocks, shares, or bonds of the 100 securities comprised in the 
ceding 3 New Issues tabie. : . 
Odeed by Previous! The aggregate results of this com n are as follows :— 
=e Deoves 
by New Existing Foreign rease of . Increase of 
panies. Companies. Loans. Value. Value. 
Years. £ £ _£ Srocks. f f 
B72 secceccssvcerseseesee 44,181,000... $1,886,665 227,781,825 | French rente..........++++ aeeeeeeee cocouseits me -» 896,396,730 
iss se" 44'874.744 |. 35,971,035 128,840,700 | ,, financial companies............... 87,208,050 ... 64,840,000 
1874 "90,512,480... 25,023,980... 29,140,000 |, railway shares.....sseccsseessonees 7,687,500 ... 91,566,250 
———— Bias he: +» miscellaneous shares ............ 7,500,000 ... 79,048,410 
Anaxysis, 1874. op | 5 MIN RORAS. 6nciiscestnoesssacer oe ase tev aaa ie 
——— : ' » Miscellaneous bonds ............ aad én d 
Capital | Capital Foreign funds ...........c..ssssssseseseeses 69,188,780 473,292,041 
New Companies. Ore lhatheriond| Offered. | Deposit railway shares .......s0.sss00++ 122,100,000 53,346,950 
Co's. |Authoriesd. ” y 
— p< NEG BORER ceescccccccecorssnses 5,231,250 81,524,310 
es e4 £ | 7 ee » financial companies............... on 96,318,750 
61 {10,080,000 | 6,188,500 | 2,263.9 Sepilelth aoe csiiialinieaetttalin 
a ee Peel seen 707,500 298,915,580... 2,898,076,770 
Investment ........000+ eeeeeees 4,685,000 | 2,929,480 | 523,3 ae nine 
Banking ........0.0++ eoceveesees 8,000,000 | 1,750,000 | 250,000 Net increase ..,......000+0+es000 2,094, 161,190 
Colliery ......sereceveeseeees ° 1,960,000 | 1,442,500 563,500 ves : 
#4 : ' | The securities which appear on the wrong side of this 
Tnsurance........0++0+-s0s idbestu 1,110,000 555,000 | 82,500 | balance-sheet are few in number. In French financial com- 
Financial ..........00-ssseeseeees 1,100,000 | 1,050,000 | 270,000 | panies Bank of France shares are answerable for the greater 
Mining Pee eee eee eee eeereeeeeseeeee 754,000 291,000 147,000 part of the deficit, or for 79 millions, and the Algerian Com- 
att ieee 700,000 | 450,000 | too | Pany.for the remaining 8 millions. Seven millions of the loss 
Water works,...........ssesseees 636,000 | 570,000 , in railway shares is borne by the Paris to Mediterranean, and 
the rest by the Charentes Company. The Transatlantic Steamship 
——- eee oe | oan poened and Eastern Saltworks Companies are the cause of the deficit of 
ee | 174000 | 124,000, 87,000 | 74 millions in miscellaneous shares. Turkish and Honduras are 
BIE A cientnathedsosscenennnanet 10,000 | 10,000; 5,000 | the foreign funds which have decreased in value, and Austrian 
i OWS sesesesees eusvenie 1,145,000 | 462,000 | 163,600 | and Lombards are the foreign railway shares and bonds which 
eehiontgtienenl ——— | have become depreciated. All the other securities have in- 
Totall....rccccevescoonsccces 128 ‘30,838,000 20,512,480 ' 5,504,880 | creased in value more or less. 
ae... THE BULLION MARKET. 
Capital Capital rs J 
Offered. Called up. Messrs Mocatta and Goldsmid report as to the bullion 
Companies. £ £ movement :— 
Railways .....0.004. ercccvecseece 17,184,300 ...... 14,215,535 : : 2 
ne 2,265,000 ...... 2068,0C0 During 1874 bar silver, which throughout 1873 had been 
PPO. iden ccincedecccens 2,000,000 ...... 1,450,000 steadily declining in value, has continued its downward course, In the 
Manufacturing and trading... 849,780 se... 746,780 early part of Jan., 1874, the quotation was 58d per oz standard, 
GOR oseciidientnintitnpecesensseecenses 435,000 ...... 91,500 and, after rapidly onenene _—_ oe end of the 
month, in consequence of a sudden demand for India, it 
270,000.44 ion gradually receded, with occasional fluctuations, to 57id in Sep- 
a <i are aae tember. The price after that time rallied to 58}d, but has 
Shippin —... 100.000 again fallen, and 574d, the lowest point which silver has yet 
pp Z See eeeeeereeeeeeeseceeee ~~  secose , touched, is now the rate. 
Wee scceticctissascintinisve 100,000 ...... 90,000 This continued downward tendency has, to a great extent, 
PRUEDRRAD . ..scsesiosrorssivbonoste 90,000  ...eve 90,000 been caused by a fear that the market might at any moment be 
Mining ......-cecccrscserssseseoes 35,600 7,750 inundated with silver liberated by the operation of the German 
Miscellaneous 1... seesesseeses 1,215,300 ...... 1,026,975 Currency Act—an apprehension in some degree justified by the 
ee po er shipment from Germany, at irregular intervals, of large direct 
Totals....-sseerserreereers 25,023,980 _.....- 20,877,390 __ | consignments of silver to India. France and Belgium, under 
these circumstances, have not purchased freely, and Holland has 
Forricn Loans, 1874. shown still less inclination to take silver, so that the market has 
ao mo Paid up | become much more limited than formerly. 
on Price. Caps £ . Mezican dollars have been affected, not only by the lower 
| Belgian 3 per cent.......... 1,440,000 ...... 1,087,200 | value of silver, but by a less active demand from China than in 
| Canadian 4 per cent. ...... a 4,000,000 ...... 3,600,000 | previous years. The price has varied from 564d in January to 
| Hungarian 6 per cent...... , <aiesens 7,500,000 ...... 4,875,000 | 584d in June, since when there has been a gradual decline, and 
| Ottoman 5 per cent......... 43 oreeee 15,900,000 ...... 5,406,000 | the last quotation was 56d per oz. During the greater part of 
Santa Fé 7 per cent. ...... BF cesses 300,000 ...... 276,000 | the year the rate has been very slightly above the refining 
ee 29,140,000 15,044,200 | Yale, 202 st some periods, in the total sbeonce of orders 


for China, considerable amounts have been taken for refining. 
In gold there has been, throughout 1874, but a limited 
demand for bars, and consequently the greater part of what has 
arrived in that form has been taken to the Bank. On the other 
hand, within the first six months several millions of 20-franc 
pieces, which had accumulated in the Bank, were withdrawn for 
export, and most of the gold coin received from Japan and from | 
America has been bought for France and Belgium. | 

These exports, added to large sums in sovereigns sent to 

Egypt, South America, &c., &c., have amounted during 1874 to 
about 13 millions sterling—withir a couple of millions of the | 
total receipts in the same period. | 
| 


UNITED STATES FINANCIAL RETROSPECT OF 


1874. 
The New York Chronicle reports :— 


In taking a general view of the course of business affairs 
during the year 1874, we observe as characteristic features that 
a severe economy in expenditures was practiced by all con- 
sumers of merchandise, leading to small profits for merchants 
and manufacturers ; that good crops of cotton and cereals were 
made, but a material decline took place in the prices of three 
important articles of production—cotton, wheat, and iron; that 
liquidations and adjustments were large, and failures, under the 
circumstances, not excessive ; that new financial enterprises were 
practically dead, and stock speculation was of moderate volume ; 
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war COMMERCIAL HISTURY AND REVIEW OF 1874. ae 


that the money market, relieved from pressing demands either | per.cent., and commercial paper of unquestioned character sold 

for legitimate or speculative purposes, was remarkably easy | at moderate rates. 

throughout. ood wrk — naebtete a Aa Commerce eer tes States. 
ag ti. e financial situation at the openin , we 8 e foreign commerce hole United S : 

find that the country having just passed thrcugh the extra- | appears that the fiscal year was somenbabie rt stn a oy ae 
dinary crisis of 1873, there was a general rebound from the | of 57 million dollars in the exports over imports, thus making the 

previne a and an ——— of ee paereany . ‘* balance of trade” so much in our favour. 
iness affairs which was not really warranted by the facts o The proportion of imports isti i 

the case. ‘This general anticipation of a rapid and wonderful | goods rompenindy, and “the ‘cmounta Wenge er forak ms 

recuperation from the effects of the panic is not without signifi- American vessels, were as follows :-— 

cance, as it has formed, to a great extent, the standard by 











1874, 1873. 


which the actual results of the year have been measured, and 
accounts, in part, for the disappointment so widely felt among | Total dutiable ..........:ccscsesssscersseessceesenees sho ee wae 
ea sean Total free of duty ...... sctaocsessseseoanieinoseien”, SUMMI ieaean a, am 


ema 
‘ 


The rigid economy which was practiced slike by all, from the Total imports ...ssescsssecssecresereee 5958 sesrsessens, 6686 


largest corporations down to the humblest individual, arose 


partly from a real lack of means occasioned by diminished profits | Entered for immediate consumption ......... 411.6  ......c00eee $438,5 
of business or losses on investments, and partly also from a 2 Warehouse ........cceeee spuaenses ins S9FP oases seevee 220,4 
timidity engendered by the crisis of 1873, which enforced a . immediate transportation.......... 6,7 icc seuss 9,6 
neral lesson of caution and made all parties resolve to trim in ; : , 
their sails more closely and be better prepared tor any similar Brought ix = and other a vehicles...... $145 ..... evesads $17,0 
storm in the future. ‘The effect of this economical movement was + ‘cine Cee a sssseseneee ETAT 
noticed not only in small purchases, but also ina demand for cheap | Romazning in warehouse Juno 30000 Oe. uae, a5 


grades of goods, on which profits were small. The effect of good 
crops in the principal articles of agricultural produce was un- : Te 
doubtedly beneficial, but even this was partially neutralised as to The details of the shipping movement were as follows, the 
wheat and cotton by a considerable decline in prices. The | Values given being mixed—currency for merchandise and gold 
following comparison will show the prices of wheat, cotton, and for specie :— 
pig iron, on or about the ist of January, 1874 and 1875 :— 
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| 1874. 1875. Domestic, | Foreign. ° 
$ $ a | 
Middling Upland cotton ... ........perlIb 0.16} ...... O.14§ 1874. | 1873. ||. 1874.| 1873. 
No. } spring wheat ..........s000 per bush 1.60 ...... 1.22 ca. ee Lees See eee ¢/Min. $|M | 
i ig i WEG Di cssneenes r ton 36.00 _...,.. 25.00 MIn. $|Mln. $)'Min. § Min. 

- SRO FE DOR ID sar SN ae Shipped in cars and other land vehicles... 5,6 2 Pag " 3 
The complete table of mercantile failures during 1874, as com ” American MUMIUD Son cxcscceseess 166,1 163,1 | 84] 8,4 

| pared with former years, prepared by one of the Mercantile » foreign vessels .......... sosevees] 521,83] 478,2]| 12,4) “16,6 











| Agencies, is not yet ready for publication, but the total amount 
can hardly be considered excessive when all the circumstances 
are oneal Many houses entered upon 1874 with large 
amounts of paper outstanding on extensions which had been 
| granted by creditors during the preceding autumn, and with thig 
| load to carry and only the profits of an exceptionally light trade 
wherewith to meet it, the disasters of the year cannot be re- 
garded as very numerous or of extraordinary volume. Several 
of the largest failures among shipping houses were caused by 
' the continued depression in petroleum, which sold at 5fc on the 1st 
. of January, 1875, against 11}¢ two years before. 
In October we prepared a statement of all the railroads then in 
default on their bounded interest, and fount the total amount of 
| bonds thus neglected to be 497,000,000 dols. This included the 
bonds of a large number of companies which had a settlement of 
| their affairs well in progress and a good portion of their coupons 
| already funded. Could the precise facts be known, we believe 
| that the maximum amount of railroad interest overdue and 
:| unsettled was reached in July or August, 1874, and possibly 
earlier, and the adjustments in progress since that time have 
| steadily reduced the amount, while the new defaults have been 
comparatively few. 

As a natural result of the financial crisis, confidence in new 
enterprises was altogether broken, and it was found impossible 
to negotiate new railroad bonds with any degree of success in 
our home markets, while loans of very considerable amount were 
sold in London at good prices; but these had to be, without 
exception, the obligations cf companies of undoubted responsi- 
bility. A similar result of the panic was seen in our stock market, 
where transactions were on a smaller sesle and speculative com- 
| binations were far less important than in previous years. 

| The laws passed by several of the Western States, commonly 
|| known as the Granger laws, attempting to regulate and reduce 
| the rates of fares and freights on railroads, caused a profound 
|| excitement among capitalists and railroad men, The laws of 


Gate BORNE « sccscredsgaceccscocesens 693,11. 649,1|| 23,7) 281 





Bank Movements. 


The condition of the banks of the country, and particularl y of 
those in the principal cities, was not watched with the deep 
interest of 1873, as the easy condition of monetary affairs 
enabled them without difficulty to maintain the reserves re- 
quired by law. On the 20th June, 1874, the law went into 
effect which released the banks from the obligation to keep any legal 
tender reserve against thew circulation; providing for the redemp- 
tion of national bank notes by the Treasury at Washington, and 
requiring the banks to keep a deposit there equal to 5 per cent. 
of their circulation, which deposit might be counted as a part of 
the reserve required against deposits. Of the practical working 
of this provision the Comptroller of the Currency spoke as 
follows in his annual report :— 
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The Treasurer, on June 25th last, issued a circular to the “ National 
Banks” requesting them to deposit 5 per cent. on their circulation with 
him, as provided in section 3 of the Act of June 20; and on the Ist day 
of August nearly the whole amount (16,524,583 dols) had been re- 
ceived, since which time the banks have, with but few exceptions, 
promptly responded to the requisitions of the Treasurer. Some delay 
occurred in the office of the Treasurer at the outset, on account of a 
lack of force and the difficulty of assorting; but the work of purifying 
the currency is now in successful operation, and since the passage of 
the Act 19,773,320 dols of mutilated notes have been delivered by the 
Treasurer to the Comptroller for destruction. The redemption, or 
more properly, the exchange of mutilated national hank notes for new 
issues will continue in large amounts until the national bank notes 
shall have been rendered fit for circulation, when the demand for such 
exchange will depend almost entirely upon the demand for legal tender 
notes by the national banks asa reserve, which demand, as has been 
seen, has been largely reduced by the provisions of the new Act. 

The law also provided for the deposit by any national bank of 
lawful money with the Treasurer and the withdrawal of bonds on 
deposit as security for its circulating notes, but not to reduce 
the amount of bonds below 50,000 dols. It further provided 
for the withdrawal of 55,000,000 dols from national banks in 
States which had received more than their proportion, and its 
redistribution to national banks in States which had received less 
than their proportion, upon an apportionment made on the 
basis of population and of wealth, as shown by the census of 1870, 
On this the Comptroller remarks :— 


The total circulation outstanding on November 1, 1874, including 
the amount (3,136,@94 dols) due to banks for mutilated notes destroyed, 
was 351,927,246 dole, leaving 2,072,754 dols yet to be issued of 
354,000,000 dols authorised, Since the passage of the Act of June 20 
1874, forty-six national banks have been organised, with a capital of 
4,019,000 dols, to which circulation has been issued amounting to 
1,842,650 dols. The amount of circulation still due to these banks and 
to other banks previously organised is 3,707,000 dols. Applications 
have been made for the organisation of sixty-four other national banks 
with a capijal of 5,110,000 dols, and a circulation amounting to 
4,509,000 cols has been assigned to these proposed organisations, 
Under section 4 of the Act June 20, 1874, 7,714,556 dols of legal tender 
notes have been deposited for the purpose of withdrawing from cireu- 
lation the same amount of national bank notes. 


‘ 


| 





| 
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| Wisconsin were sustained by the State courts in suits against 
| the Chicago and North-Western and Milwaukee and St Paul 
railroad companies, and by the United States Cireuit Court 
(except on the question of inter-State commerce), and a test case 
was carried to the United States Supreme Court, and was there 
pending at the close of the year. 
The financial discussions in Congress played an important 
part in the history of 1874, and developed a strength in the 
party favouring inflation of the currency which had not pre- 
viously been suspected. ‘The inflation biil, so called, was vetoed 
by President Grant; and _ the second bill, which became a law, 
established the amount of the United States legal-tender notes 
at 382,000,000 dols, thus legitimising the 26,000,000 dols of 
legal-tenders previously issued by Secretary Richardson; 
abolished the reserves required to be held by National banks 

ainst circulation; provided for redemption of bank-notes at 
Washineion: and for the withdrawal and redistribution of 
55,000,000 of National bank-notes already outstanding. 

As a consequence of the smaller demand for money, both for 
legitimate business purposes and for speculation, call loans 
during a large part of the year were easily obtainable at 2 to 3 
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COMMERCIAL HISTORY 


As the condition of the New York City Clearing House 
banks, at or about the commencement of each quarter, and at 
the end of the year, the following summary is furnished of 
their statements nearest to the named in four years 





past :— ; 
anuary 1. 
In Millions of Dollars. 
1874. 18738. 1872. 1871. 

Loans and discounts....,.... 258.0 ... 2745 ... 270,56 ... 2684 
Specie Das dda Te as te oe ee 

Circulation  wvscccccocessesees 7,1... MB .. 2S .. Sl 

Net deposits ..... Reiiainaiets . 1961 .. 1965 ... WA .... 188,2 

Legal tenders ......00.00000 “as... 4141... @9 .. @ 

Arn 1. 

Loans and discounts......... 2061 ... 2748 ... 276,7 ... 291,0 

Si dsecsauseenses eaganeeasooe 25,4 ... 161. sc. —SEB xe 17,9 

Cireulation senpdubdeteavanes eae ode <2 fone 31,5 

Net deposits .......0.. date 289,7 ... 1936 ... 208,0 ... 222,1 

Legal tenders ...... aennsee 605 ... 38,7 .. 41,6 .. 583 

Jury 1 
Loans and discounts........ , 261,7 ... 281,56 ... 289,0 ... 2063 
10.200 STI, Sl ee Re | eee 

NN | RE ie RD ce op ae 

Net deposits ....cecce00..se00e 232.9 ... 2240 .. 23 ... 24838 

Legal tenders  .sssessceceeene 629 ... @1 ... 449 .. 718 

SerTemBer 20. 

Loans and discounts......... 280,5 ... 2784 ... 280,8 ... 3809,1 
| Bpecie............ 255 onetdecsis ae. ae. Os 
| Cireulation .............0000 25,6 ... 274 ... 27,6 ... 80,3 

Net deposits ...........c0ess0 236.8 ... 1980 ... 2011 .. 257,1 

Legal tenders  ........000++0+ 66s .. 348 .. 444 ... 584 

DEceMBER 31 
| Loans and discounts......... 284.2 ... 2580 ... 274,5 ... 270,5 

Specie........ ncicotiaine uals a on” wn (theo sae 

Civaulation © .cevcccecescccvess PO ee we EB. 

Net deposits .........00..s0000 221,4 195,1 ... 1985 ... 200,4 

Legal tenders .........+.+++- O46 i OAT un 1 ve 40,2 


A highly interesting comparison of the condition of banks in 

1862 and in 1874 1s furnished below :— 

Comraritive Tasie, Exhibiting by States the Bank Circulation, the 
Amount per Capita, and the Ratio of Circulation to Wealth and to 
Capital, previous to the Organisation of the National Banking 
System, and in 1874.* 


| 
| . | a i 
Bank (Circulation. Ratio of 












































4-4' 30°7) 64-7 


5 
Rhode Islands ...| 6,41) 13,26)36 73/61 05) 4-7 
l 23: 635 70-0 


Connecticut ...... 18,84 | 17,83 | 30 08)33 18), 3 


Ratio of 
Statesand [| «. : per | Cireulation Circulation 

| Circulation. | Capita. || to Wealth. | to Capital. 
Territories. spiainiods 
1862. | 1874. nl 1874.) 1862, 1874, 1862. 1874. 

emeeeeeme po ee | | 

Min. $Min. $i 9 | | x | % > & | % 
Maine .....+.-0-0+0+s | 645| 7,94/10 8312 67), 34) 22 813 808 
New Hampshire... 4,19} 4,70)12 86)14 79) 26) 10) 85°3 87:7 
Vermont........000 5,62) 6,89 })17 84/20 87, 46) 2-9 143-7 82-5 
Massachusetts ...) 28,95) 59,05 23 52/40 52) 35) 20, 42-8 63°5 


re 








Total East. States 65,51 109,70 | 20 90,31 4e 3°5| 27) 51-7, 67-4 
|—— ——— —EE_E—  —E_ eS 
09; 36-0 54-7 








New York ......... | 89,18 | 59.29/10 1013 53) 2+] 
New Jersey ...... 8,17} 11,09 |12 16/12 24) ‘7; 1-1) 998) 798 


, 

17 

Pennsylvania......| 27,68 | 42,09 || 9 53/11 95, 1-9) 1-1 106-8 78-1 
1 

1 


















































‘| Delaware ......... 67| 1,28) 6 04/10 28) 15) 13/1762) 84-4 
Maryland ........ 6,64} 9,28)) 9 68iL1 88) 18) 14) 549) 673 
—---) \——— } | | 
Total Mid. States, 82,37 \123,05 || 9 97|12 66), 2-0) 10) 53-1) 642 
Lesererenelin —————_ ——— | —_—_| ———_ 
Dist. of Columbia.| — | 1,46] — [11 13) — | 21) — | 790 
Virginia............ 19,81] 3,61 12 41) 2 26; 25) 09, 1202 91-9 
West Virginia ... — | 2,38]) — | 5 39, — | 12) — (1112 
North Carolina...) 5,21| 1,82]) 5 26) 1 70) 1-4) 0-7|| 663; 82-9 
South Carolina .... 6,08| 2,16]| 8 65] 3.07) 1-1) 10) 40-7) 69-1 
Georgia ............ 8,31| 2,25] 7 86/190) 13) O08) 50-2) 797 
DETEIN cinectinntias 1] 2 83, 14) O1, Of) 27:3) 83-7 
Alabama............ 5,05} 1,88]] 5 24) 1 38) 10) 0-6) 101-5) 849 
Mississippi.......... — — — 01 00 — | 0.0 
Louisiana ......... 8,87} 3,40 )12 54] 4 70) 10) 51-1) 765 
eS. a sl) — 09) 05) — | 708 
Arkansas ......... — 24); — 50} Ol) — 11189 
Kentucky ......... | 9,08) 8331] 7 82) 6 31) 13) 65-5, 88-2 
Tennessee ......... 4,54) 3,06|) 4 09) 2 48 0°7| 127-4) 86-0 
Missouri ......... | 4,08) 5,90) 3 42) 8 43 O4| 35-9, 64:3 
Total South'n & S.-| 





| 
Western States. 71,09 | 36,89 || 6 17 281] 11] 0-7) 663) 795 














1-0) 159-6; 80°8 








QHIO reersesceeeeeee| 9,05 | 28,60] 3 87, 8 86) 0-7] 

Indiana ........... ‘| 6,78) 14,90] 5 02, 8 09} 18) 1-1] 150-9) 815 
Ilinois ..,......+06 | G61| 16,63|/ 366 55; 0-1) 08) 31-4) 818 
Michigan .........| 18) 7,38 17|6 24, OO} 10) — | 720 
Wisconsin ......| 1,64! 3.23] 212/306) 0-6 0-4) 53-8) 847 
TOWR ..rccsersseers| 1,24) 5,60 1 85) 4 69) 0-5| 0-7) 1565) 89-4 
Minnesota .......... 19 339|/115 7 71| O-4! 1-5) 62-41 763 





* The circulation of the State banks in the year 1862 has been obtained from page 
Se ee ae earn on Be eonlion of he auane 
mencement of the . The returns from Delaware, Maryland, Louisiana, 
were not complete. The aggregate amount of State bank 

at that time was much greater that at any previous period. 
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AND REVIEW OF 1874. [aceonta ters. 


Comparative Taste of State Bank Circulation, &c.—(Continued.) 














; Bank | Circulation Ratio of | Ratio of 
States and Circulation per Circulation | Circulation 
; Capita, || to Wealth. | to Capital, 
Territories. - —_—- siaihinieesticasteeniaeeeaiaaen 
1862. | 1874. | 1862. | 











1874. 1862, 1874. 1862.) 1874. 
$ | % | % | | 


—- 
3 ‘Min. $ Min. ¢) 
§ st % 416 00 


Nebraska ...... ad 








4 


89 















IE a ceil iis 900 
California ......... _ 
Colorado......... ian 715 
ho eee oneal 88-8 
Idaho ........ Sead 88:3 
Montana........ ia 76-2 
Wyoming ....... - 43-2 
New Mexico ...... 89-3 
Arizona ..... penibad — 
Dakota ..ccccccsses 90-0 
Total P’ cific States 

and Territories. — 79:3 

—_——_ 

Gr'nd t’tal of States, 

and Territories. 238,67 | 699 


The report of the Comptroller of the Currency supplies tbe 
following valuable table exhibiting the amount of liabilities and 
reserve held by the National Banks in New York city, at three 
periods ot each year, from 1870 to 1874:— 









































ee _ FORE Come. 
| @ Liabilities. ; | Classification 
i} ea | E a E | of Reserve. 
° na \ircieesdipencieaglie 
elal 4 | g)s| 8 |g S68 
Daten =| 13 | £ | S| els fd. (ss 
e\e/S ia lElEle le 4 lex 
s/£/%3 1518/1319 ls<' & es 
ziSoi|zlie|jeieleAa |wres 
-—- | Ce ———s -_+—- --—- 
| \Min. Min, Min./Min.Min.| % Mn. Min.|Min. 

1876—24 March ...| 54) 84-2) 186-1, 2203) 55-1 72'3) 32-8 —  245|47°8 | 
» —9 June ......) 54) $3.5] 189-9) 223-4] 55-9, 72-4] 824 — | 18-8] 536 
sq: el Othccrscaris | 54] 32-9] 159-8 192-7| 48-2 54-9/ 28-5 — 91] 45°8 

| 

1871—29 April ...| 54] 81-8) 195-1) 2269 56-7, 65-7] 29-0, — | 11-9] 53°8 
» —10 June......, 54! 31.0, 211-0 24240 60-5! 766 81-7, — 11-4] 65-2 
0B OUR. seoree. | 54 80°6| 191-3 221-9 55-5 59-2| 26-7, — | 87 50° | 

1872—19 April...) 51 a 172-0 2006 50-1) 53-4] 266 — |114 415 | 
» —10 June......| 51 283] 1969 225-2 563 65-6] 29-1 — | 15:2] 50-4 | 
» AB Oot.ccre0e- | 50, 28-1) 158-0 186-1 46:5 45-4) 244 — | 6-4) 39-0! 

| | j } 

1873—25 April e 49 28-0) 163-6 191-6 47-9 47-8) 24-7, — sicheas 
» —18 June.....,| 49 27-7) 1865 214-2 53-6 64-4] 80-1) — | 23-6) 40°8 
» —12 Sept.......| 48 28-2! 172-0 200-2 50-0 46-9] 284 — | 14-6 32:8 

1874—1 May ......| 48 27-2| 207-6 284-8 58-7 71-8] 30-4 — | 26-01 463 


» —26 June...... | 48 26°2| 206-4 232-6 58-1 71-8] 309 — | 15-5) 56-3 
=  Ock....c900 | 48 25-3! 204-6 229-9 57-5 6831297 — | 14-4 53-9 





Gold. 


The premium on gold varied only 5} per cent. throughout 
1873, the highest price being 114% on the 15th April, and the 
lowest 109 on the 28th of July and following days. This was 
the smallest variation in price which has yet been shown in any 
year since gold first sold at a premium, in January, 1862. The 

| market was unusually free from manipulation for s ative 

purposes, and the volume of transactions at the Gold Exchange 
much below 1873 or 1872. The export movement of 1874 was 
considerable, the total from New York comparing as follows 
with previous y: ars :— 





Min. $ Min. $ 
Oe TI cnc scsssasks pinticciniy Ge 





The imports of specie at New York for the year compared as 
follows with previous years :— 
Min. 
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In the table above given, showing the total ag. com- 


merce of the United States for the fiscal year endi 30, 
| ms be found the exports and imports of caole sa ballon | 











aint ] 
Mareh 13, 1875. 
for the whole country—the Atlantic and Pacific ports being 
separately stated. 
Foreign Exchange. 


The foreign exchanges were undisturbed by any violent shocks, 
either from political or financial causes, and rates in New York 
for sterling bills were unusually steady, and during a large part 
of the year very firm. Under the present method of quoting 
the specie shipping point is about 4.904 for demand bills; and, 
as appears by our table of quotations for 1874, the rates reached 
this point for a considerable length of time in June and July, and 
again in November and December, leading to considerable ship- 
ments of coin. From the statement of the commerce of the 
United States for the fiscal year 1875-74, given above, it will be 
geen that there was an excess in the exports over imports of 





67,171,246 dols, thus placing the “ balance of trade” to that | 


extent in favour of this country. The American railroad loans 
placed in London tooted up no inconsiderable amount, and on 
‘the other side of the account there was a return movement late 
‘in the year of United States Government Bonds to this country, 
which was estimated by some of the most competent judges here 
to amount to about 8,000,000 dols. 

The Money Market. 

The course of the money market during the year was one of 
remarkable ease. New financial enterprises had been paralysed 
by the panic, and stock speculation was greatly diminished, 
while the demand for money for mercantile purposes was also 

materially curtailed. The legal tender circulation had been 
increased from the previous year by 26,000,000 dols, which, as a 





| reserve in the national banks, formed the basis of over four 
| times that amount of liabilities in deposits and circulation ; and 
on the 20th of June the law went into effect which abolished 
altogether the reserve required to be held against circulation, 
thus relessing an additional 20,000,000 dols of greenbacks to be 
available for reserves against deposits or for circulation. Under 
these several influences money accumulated in New York, and 
early in February call loans dropped to 3 to 5 per cent., and then 
in May to 2 to 4 per cent., and so continued, with but slight 
variations, throughout the year. Commercial paper was pro- 

rtionately low, and during the last eight months there was a 

emand at 5 to 6 per cent. for more paper of strictly prime 
quality than was offered in the market. 

The following table will show the rate for call loans and for 








rime short-date commercial paper in 1873. 
Wook Ending Call Prime | Week Ending Call Prime 
Friday. Loans. Paper. Friday. Loans. Paper. 
SOs Masesccees 6 @ 1-32 $@9| July 8 ...... 23@5.. 6@7 
BE WE woven 3 6 OEE GF casees 2 _ eee 6 
Mar. 6 ...... 3 5 5 Gf | Sept. & ... 2 8... 6 % 
April 3 ...... 8 5 Bh 71 Oct.2 ...... so ee 
May B  ceseee 8 5 6 V1 Mov. € ...... 2 3 5 6 
June 5 ...... 2 8 43 6| Dec. 4 ...... SS 

United States Securities. 
The market for United States bonds had no support during 1874 
from purchases by the Treasury Department, which in former 


years had been so important an element among the influences 
that went to establish prices. The superiority of Government 
bonds, however, had been more forcibly demonstrated in the 
panic of 1873 than ever before, and the home demand from 
savings banks, insurance companies, and other financial institu- 
tions, during the year 1874, was of a large amount, and gave 
strong support to the market. ‘The import of a moderate amount 
of bonds from Europe in the latter part of 1874 was a new and 
interesting feature. The amount so brought back was roughly 
estimated by some of the leading dealers in governments at 
8,000,000 dols, and the fact that the bonds were not only 
absorbed by the home demand, but that prices also advanced in 
the face of the new supply, did something to modify the notion, 
which had been a sort of financial bugbear, that disaster would 
necessarily attend the first ‘ return of our bonds from abroad.” 
Shortly after Secretary Bristow assumed charge of the Trea- 
sury Department, he issued a circular (July 2, 1874) inviting 
proposals for all the U. 5. 5 per cent, funding loan then remaining 
unsold, amounting to 178,548,300 dols, in response to which 
bids were received for 75,933,550 dols, tnoteiinn one for 
55,000,000 dols from Messrs Rothschild and Sons of London, 
and Seligman and Co. of New York. Of the home bids, 
10,133,550 dols were accepted, and subsequently, after some 
otiation, the Secretary of the ‘lreasury seals a contract 
with the firms just mentioned, on the 28th of July, to take 
positively 45,000,000 dols of the bonds, with an option on the 
whole balance till January 31, 1875. The Secretary gives the 
following as substantially the terms of the agreement :—‘‘’ The 
contracting parties to have the option of the balance of the loan, 
viz., 122,688,550 dols, until January, 31, 1875; to be allowed one 
uarter of one per cent. commission upon the amount taken, 
they agreeing to subscribe for fifteen millions of the before- 
mentioned amount—45,000,000 dols—on the first day of August, 
1874, and to subscribe for the remaining amount—30,000,000 
dols—at their pleasure, in amounts of not less than five millions 
each, prior to the 3lst day of January, 1875. The contract also 
allows the parties the exclusive right to subscribe for the re- 
mainder or any portion of the five per cent. bonds, authorised by 
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—_—-_— 
wwe 








COMMERCIAL HISTORY AND REVIEW OF 1874. 








35 


the Acts of Congress aforesaid, by giving notice thereof to the 
Secretary of the prior to January 31, 1875. The 
agreement, on the part of the Sveretary of the Treasury, with 
the parties before-mentioned, is to issue calla of even dates with 
their subscriptions for the redemption of an equivalent amount 
of six per cent. five-twenty bonds, as provided by the Act of 
July 14, 1870. The subscribers agree to pay for said five per 
cent. bonds par and interest accrued to the date of maturity of 
each eall, in gold coin, United States coin coupons, or any of the 
| 8ix per cent. tive-twenty bonds called for redemption ; they also 
agree to defray all expenses incurred in sending bonds to London, 
| upon their request, and in transmitting bonds, coin, United 
| States coupons, or gold coin, to the Treasury Department at 
| Weshington, D.C. On account of the subscriptions of Messrs 
Rothschild and Seligman, and their associates, and those of home 
subscribers, calls for six per cent. five-twenty bonds of the loan 
of February 25, 1862, have been made as follows :— 





August 1, 1874 .......0006 seubiside conevess wiedihibsvveteskeresdabibsed 95,00h000 
Ranphoenboan 3, BOGE ii ssseissacctesienelsivtieiseceen didtokidahieaiaieia 15,000,000 
October 1, 1874 .......secccesees phreqrdautecemaredieanebedenescsonen 10,000,000 
November 2, 1874 ....cocce wipuaineneimpervhesudadevevaniniianimions 5,000,000 

Teesasntpetinechtareinement temaratceeinmntennniibaniiahnna’ 55,000,000 


The range of securities in London was as follows :— 


Lowest. Highest. 
United States 6's, 5-20’s, 1865, old... 1654 Oct. 16... 110 Feb. 19 
United States 6's, 5-20’s, 1867 ...... 1068 Dec. 17 ... 110% June 18 
United States 5's, 10-40’s ............ 1033 Feb. 16... 106, Aug. 1 
See GONE TN ccescsccnicctesstessicesons 1024 Jan. 15 ... 105 May 20 
Railroad Bonds, 


In no department of financial affairs were transactions 
attended with greater interest than in the matter of railroad ad- 
justments. In January, 1874, the total amount of railroad bonds 
on which interest had been passed footed up the large sum of 
386,403,668 dols, including a considerable amount of bonds 
which were in default prior to the panic of 1873. In October, 
1874, our statement in the Chronicle made the total amount 
497,807,660 dols, or about 111,000,000 dols larger than in 
January, a large part of this increase having accrued from the 
default of a few roads for large amounts, such as the Atlantic 
and Great Western for 23,000,000 dols ; the Indianapolis, Bloom- 
ington, and Western for 12,000,000 dols ; the Columbus, Chicago, 
and Indiana Central for 5,000,000 dols; and several other roads 
for considerable amounts. But it should be clearly understood 
that the compilation in October was made without any regard to 
settlements with bondholders which were then pending, and 
which had progressed so far with many companies that a good 
part of their coupons had already been funded. As to the actual 
amount of interest overdue and unpaid at any one time, the 
maximum was probably reached in July or August, 1874, and 
the amount has since been steadily diminished by the progress 
of funding arrangements, while defaults since then have been 
comparatively insignificant. Of all the roads which were in our 
lists of defaulted companies in January or October, 1874, we 
find that at the close of 1874 seventeen had been foreclosed; 
thirty were then in litigation ; thirty-four had funding proposi- 
tions, either wholly or partly accepted; thirty-seven were in a 
condition of ‘masterly inactivity,’ or the condition of their 
affairs was unknown to the public; and one company had re- 
sumed payment of its regular interest, 

In the New York market it was almost impossible to place 
any new bonds; in London, however, a very considerable 
amount of bonds were placed, but these were almost invariably 
the bonds of our soundest railroad corporations whose financial 
standing was above reproach. In the latter part of the year the 
pent of the best class of railroad bonds advanced materially in 
New York, and gave indications of a renewed demand for this 














class of investments among home purchasers. ‘The range of 
prices for a few of the leading bonds during the year was as 
follows :— 
| i 
| Lowest. Highest. 
| 
Central Pacific 1st Mortgage 6's, gold.) 873 July 27 | 97 Dee. 81 
Union Pacific 1st Mortgage 6's, gold...) 81 July 15 943 Dec, 31 
Ditto Land Grant 7's ......scceeeeeeess 75 May 21 90% Dee. 30 
Ditto Income 10's (due Sept., 1874).| 73% Jan. 9 | 95 Dec. 31 
Erie Ist Mortgage 7'8 ......cccccovsesesees 101 Jan. 5}; 105 April 
Central of N. Jersey Ist Mortgage 7’s.., 102$ Feb. 3 | 110 Dec. 1 
Pittsburg, Fort Wayne, and Chicago 
1st Mortgage TO. ccccivtcccsscsevcsicsses | 108 July 22 112 Dee, 1 
Chicago, Rock Islnd.,& Pac. 1st Mort.7’s\ 101 Jan. 6 | 109} Dec. 10 


Messrs McOulloch and Co.’s New York Circular, dated Dec, 
30, 1874, says :-— 


As 1874 has been in all respects an exceptional one, it may be 
proper at its close to note its leading aspects. It has been a 


period of reaction from an abnormal condition of things long 
maintained, and indueed, in the first instance, by our late war 
and its derangement of our financial arrangements, next by 
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in this country, and perhaps also more remotely encouraged 
the stimulus to speculation which has arisen from the ever-ex- 
tending appliance of steam to industrial and commercial pur- 
poses. These various agencies have produced, in this country 
at least, and perhaps in a lesser degree in Europe » an 
excess of consumption as compared with production; and the 
collapse of our railway speculation in September, 1873, caused a 
general strain in credits, which forced all enterprises back upon 
their intrinsic merits, and ‘compelled all values to settle to their 
true level. 

The process of events during 1874 has thus been of the most 
trying nature. In all departments of business a test has been 
applied calculated to expose every weakness, to prostrate 
whatever is unsound or inflated, and to leave standing 
only what could support itself of its own strength. As 
a consequence, many firms have had to confess their insolvency, 
and most of our newly-establishad railroads have been driven 
into suspension, and some branches of manufacture, especially 
the iron trade, have suffered very severely. It iz, however, a 
matter of congratulation that our commercial failures have not 
been much more numerous; and the small number of suspen- 
sions, compared with the extraordinary severity of the test ap- 
plied, confirm: the impression, repeatedly expressed in these ad- 


wars in Europe, and further fostered by a railway mania | vices about the time of the panic, that the crisis found our trading 
by | classes in a generally sound and solvent condition. As a@ rule, 


neither manufacturers, importers, nor merchants have made any 
profits on the business of the year ; on the contrary, the shrinkage 
of values has left them poorer, but nothing beyond what arises 
from the collapse of a common inflation are involved a mark- 
ing down of all values, the shrinking being only in money valua- 
tion, while the material wealth remained the same. There 
seems to be good reason for concluding that one year of this 
sort of reaction has been sufficient to restore affairs to a sound 
normal condition. ‘The decline in prices has not only been great 
—perhaps on an average 25 per cent.—but it has also been dis- 
tributed over the whole range of products; and little remains to 
be done in the way of adjusting the costs of raw material and 
labour to the reduced money value of products. The process of 
weeding out weak firms and rotten corporations seems to have 
little left to accomplish. The public mind has lost confidence 
in short and easy methods for making wealth, speculative under- 
takings find no countenance, and capital and business talent are 
returning to the old methods of patient and steady work for 
moderate profits. We thus seem to have arrived at a point at 
which capital will be forthcoming to aid all legitimate under- 
takings, and at which merchants will feel justified in making 
provision for a healthy trade. 
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NOTE ON THE TABLES SUBJOINED. 

Table A.— Wholesale Prices of Commodities—1845-50, 1851-73, and 1874.—We have followed in this table the arrangement 
and method adopted by Mr Tooke and Mr Newmarch in the History of Prices (V. and VI.), and continued by the latter in the 
Statistical Journal for 1859-60 and 1861. The average prices of the six years 1845-50 were first given by the same gentleman in the 
Statistical Journal for March, 1860, and were then described as compiled from the weekly prices given in the Economist. All 
the other prices in (A) are obtained from the same source. The table, therefore, possesses at least the advantage of being derived 
from first to last from the same authority. 

Table C.— Wholesale Prices—Proportionate Results—The construction of this table is explained in the note which is given at 
he foot of it. Itis formed upon the example first given by Mr Newmarch in the Statistical Journal of 1859, and since followed 
by Mr Jevons in his very able pamphlet on the Effects of the New Gold. j 
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(A) WHOLESALE PRICES or COMMODITIES rm LONDON arp MANCHESTER — AVERAGE or SIX YEARS, 
1845-50 ; SELECTED DATES, 1851-73 ;—anp MONTHLY, 1874. 




















(1.) COLONIAL ayy TROPICAL PRODUCE (FOOD). 
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5 
Roum. 
Jamaica. 
15 to 25 0. p. 
per gallon. 
d d 
34 @ 38 
30 32 
32 54 
52 56 
44 48 
32 34 
” 99 
28 30 
30 32 
26 28 
30 32 
34 36 
40 42 
” +h 
41 43 
49 50 
46 48 
9 9 
” ” 
9? ” 
” , 
% 99 
” % 
44 46 





Fair to Good. 








Tra, 


Congon. 
Mid. Com. to 


per Ib. 
d 


93 
12 


29 
15 
13 


93 @ 10 
12 4 





9 13 





1 3 
CorrRe. Swear. 
Dates 
Jamaica Fine Brit. Plan. Bengal Good 
Yellow and 
Ord. to Fine. Brown. White. 
per cwt. per cwt. 29 ort 
& s 8 8 8 8 
1845-50, cag 44 @ 54 28 @ 30 26 @ 49 
1851—1 Jen....... 53 58 26 28 34 46 
1853—1 July...... et 20 23 97—s 31 
1857—1 July...... 68 80 40 44 45 48 
1858—1 Jan. 50 62 23 26 333 364 
1865—1 Jan....... 74 84 18/6 21/6 24 30 
1866—1 Jan....... 70 85 22/6 24/6 27 a 
1867—1 Jan....... 65 81 19/6 22 24/6 28 
Grey Yellow Low ae fine White. 
1868—1 Jan 58 80 23/6 26 25/6 
1869—1 Jan....... 52 72 23 27 24 29 
1870—1 Jan....... 55 76 27 32 27 32 
1871—1 Jan....... 50 73 26 on 28 an 
1872—1 Jan....... 67 75 29 oe 27 31 
1873—1 Jan....... 80 88 26 30 23 27 
1 July...... 85 94 25 29 ad i 
1874—1 Jan....... 108 120 23 27 21 26 
S Petia 116 =133 a “ o 25 
1 March... a 119 = . 20 - 
1 April ... 82 85 25/6 30 22 27/6 
1 May...... 77 81 ad ~ be 27 
1 June . 83 88 23 28 20 24/6 
1 July...... 92 100 22/6 27/6 do 24 
1 Aug...... 89 9+ ” ” 19/6 ” 
1 Sept...... 88 92 ” ” ” ” 
1 Oct....... 85} 24 bs 21 25 
B ee P cece 85 @ 91 24/6 27/6 22/6 * 
1 Dec....... 82 87 24 “ 22 24/6 
1875—1 Jen teres 83 ” 9 27 21 i6 ry 
9 10 
Daves. Wear. Beer. 
Gazette Price. Inferior Middling. -_" tom... 
per quarter. per 8 lbs. per ar + 
ae s d d d d 
1845-50,4 ES¢ 53 - 84 @ 36 38 @ 40 
< Ea 
1851—1 Jan. ...... 38 1 28 $0 32 36 
1858—1 July...... 44 11 40 42 42 44 
1857—1 July...... 63 1 36 40 - 46 
1858—1 Jan....... 48 7 42 44 46 50 
1865—1 Jan. ...... 37 10 s 48 50 52 
1866—1 Jan....... 46 3 36 - * 9% 
1867—1 Jan....... 60 2 4t “ a » 
1868—1 Jan. ...... 67 4 2 44 46 60 
1869—1 Jan. ...... 50 11 in 46 48 52 
1870—1 Jan....... 43 8 44 “ a 56 
1871—1 Jan. ...... 52 7 52 56 56 60 
1872—1 Jun....... 55 4 48 54 54 58 
1873—1 Jan....... 56 ,, 52 ie 56 60 
1 July...... 59 1 66 68 68 oi 
1874—1 Jan. ...... 61 8 §2 56 58 7 
© is aanede 63 9 48 54 60 62 
1 March ... 61 6 42 48 54 56 
1 April 60 3 48 52 62 64 
1 May ...... 62 1 50 36 54 60 62 
1 June...... 61 8 46 50 ‘“ 4 
1 July ...... 60 8 50 54 62 64 
8 AMR, nccces 59 8 52 «58 60 62 
J Sepr. coccces 49 9 50 54 ” ” 
2 QR, ecvecs 46 1 58 60 62 64 
1 Nov....... 43 9 50 56 60 “s 
1 Dee. eeetee 44 8 48 52 %” 9 
\ 1875—1 Jan. ...... 44 2 9 58 62 66 


te 


A) WHEAT (Eoctarp xp Warms) ax WHEAT (ENcLaxp anp Wares) anpj BUTCHERS’ MEAT (NeweaTe Markt). 





| 
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Mvtrox. 





Middling. 
per 8 lbs. 
d d 
42 @ 46 
34 42 
46 50 
40 46 
42 48 
50 54 
52 62 
48 52 
42 48 
44 50 
48 62 
sn 
54 60 
60 64 
on 
9 64 
50 56 
48 54 
50 oy 
B48 
48 52 
52 58 
4s 54 
54 56 
48 52 
» 60 
50 54 


44 46 
52 56 
48 52 
50 58 


13 14 
Pork 
ling =| Pe Prime. Large. 
per 8 lbs. . 
d d d d 
48 @ 50 


64 66 58 62 
54 58 40 48 
50 52 46 50 
§2 56 48 56 
56 60 66 72 
58 ss 53 60 
60 68 52 ” 
66 i 54 58 
76 78 56 62 
64 68 60 64 
62 66 %? 3° 
” 9 54 55 
60 64 = 60 
64 68 56 ” 
60 66 ” ” 
. 54 60 50 56 
60 66 54 60 
z 3 56 «62 
56 ~=—s«6O a 60 
54 58 60 68 
60 64 62 9 
58 62 60 66 
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(IL) RAW MATERIALS or MANUFACTURE. 














(A.)— Continued. 17 18 20 21 22 
Fax Hemp. Woot—SHxEP’s. 
Darss. St Petersburg English | Port Philip |———South Australian———, 






Southdown. Lambs. Lambs. Locks. 



























ton per ton. per 240 lbs. per lb. per lb. per lb. 
: es £ d a jd a jd 
eo < titi & 
1845-50, on 4l @ 47 32 13 12 @ 22 7 @ 12 
< 
ag! 38 46 30 14 18 = 10 14 
| 18531 5 42 55 35} 194 17 ine 7 WW 
| 1857—1 July...... 5065 35 19 18 @ 26 — 1319 
| 1858—1 oars i 29 13 16a —- iF - 
boven Riga WFPK : 
| 1865—2 Jane..ase 68@70 | 30@32 |}24 @2 |, 27 115 @22 | 6 
al 70 36 21 22 15 24 20 | 
1866—1 Jan....... Serer 1 ee . “4 ” % ies » 
mm kh ATT s coeeee 9 = j 
| a 53} 38} 14g [1406 112 | 8s 
| 1869—1 Jan....... ” 41 15} 16 23 10 16 | 3 9 
1870—1 Jan....... ” 35 13 12 25 9 ” | ” ” 
| 1871—1 Jan....... ” ” ” 11 22 8 15 ; 8 
| 1872—1 Jan...... ” 34 214 15 27 | 12 ae ee 13 
| 1873—1 Jan. 0... 4 36} 23 8 29 115 98 |12 19 
1 July...... se 354 20 7 cist @ | 9 15 
| 1874—1 Jan...... ” 35} 20} 16 ” 15 » | 8 14 
E iisoceel — 35 ” ” ” ” ” ” ” 
1 March.... 40 34 194 ” ” ” 2 ” ” 
1 April ... ” 34} 17} 17 29 ” ” ” ” 
1 May oeeeee 383 35 164 ” ” ” ” 9 ” 
1 June...... ’ 99 ” ” ” ” ” 8 ” 
1 July oeccee 39} ” 153 ” .” ” ” ” ” 
1 Aug ascvece 40 344 16; ” ” ” ” ” ” 
1 Sept ” 33} 17} ” 28 ” » | ” ” 
| DR cond 38} 99 18} 99 32 16 26 | 10 16 
1 Nov....++s) 384 ” ” ” ” ” ” ” ” 
| 1 Dec....... ” ” ” ” ” ” ” ” ” 
i875—1 Jan. eeeeee 7 ”? ** e ss ” ” ll 18 
| 














23 
| : 
| 





24 25 26 27 28 29 
DaTEs. Dress. Ons. Trmser. 
Lapened. Indigo. | : : — Dantzic and Canadian 
Jamaica. Bengal. I Real, Pale. Olive, Gallipoli. Palm. Memel. Yellow Pine. 
per ton. per Ib. per 252 galls. per- tun. per tun. per load. per load. 
es s > . s £ £ £ 8 8 8 8 
| 1845.50, 4 Ez 87 @ 93 | 1/9 @ 5/11 314 44 32 71 @ 81 65 @ 71 
= 
) 1951-2 SOR. cinvee 70 «3680 | 8 6/10 87 43 29 — 55 60 
}1853—1 July...... 105 119 | 4/9 7/8 334 71 36 72 80 7085 
|} 1857—1 July..... 105 1/8 . 46 58 47 57 . ve y 
| 1858—1 Jan....... a 2/6 10 39 51 40 ” 85 7075 
1865—1 Jan.......| 72 @ 75 | 1/9 8/9 48 @ 49 56 @ 57 33 @ 36 60 85 60 7% 
1866—1 Jan....... 90 1 m 504 56} 44 50 75 + 80 
1867—1 Jan........1 70 @ 80 | 2 9/2 46 62 43 ” ” » 90 
1868—1 Jan....... 80 a 9/10 4. 67 40} 45 ” ” ” 
| 1869—1 Jan....... 95 1/1 9/11 36 59 41 40 80 70 Oy 
}1870—1 Jan...... 120 1/6 10/1 42 53 40} ” ” 75 yy 
1871-1 Jan...... 80 -/9 9/9 35 48 39 50 =:100 80 100 
1872—1 Jan....... 100 1/6 10/9 37 54 40 - 95 85 105 
| 1873—1 Jan....... 90 2/6 10/6 40 48 39 - 120 = es 
| 1 July eee. ee 102/6 1/6 8/3 35 41 39} ” ” ” ” 
| 1874—1 Jan....... 115 = 7/11 34 48 364 60 110 coe 
1 Feb....... a 3 8/8 36 —_ 354 s 100 130 
1 March.... 105 > ms 37 — ” | 55 130 se . 
1 April seeee 99 3/6 9 9 7 ” ’ ” ss ” 
1 May eeerves ” 3 * 36 — 35 ” ”” ” 9 
1 June...... 106/3 ” 9 364 —_ J4f 9 * ~ - 
1 July... me 3 e 36 _ 37 ss i a 
1 Aug...... 105 er 8/9 a. — 364 50 110 - ‘ 
| 1 Sept....... 103/9 }” so 89 — 36 ” ” 80 100 
1 ee vieaed 118/9 1 ie —_ 5 ‘ ‘ : z 
1 Nov.,..... “ 3/6 9 354 — 364 s 90 110 130 
1 Dee....... 130 . | 353 — . 
; : ’ 99 ! vi ’ } ” 9? ” ” 
1875—1 JON. vines 138/9 = ‘ig 35} v2 ” ” ” ” 
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(A.)— Continued. (IIL) RAW MATERIALS.—Continued. (IV.) METALS. 
Dares. 31 82 33 34 35 36 
LEATHER. SaLTPETRE. AsHEs. CorrEr. Tron. 
St Ptsbg,,1st¥C|Engl. Bts,28-36. glish,Refind |Canadin.,Pearl Tough Cake. | British Bars. | Swedish, 
r cwt. per Ib. per cwt, per ewt. per ton. per ton. per ton. 
g = 8 d d 8 8 x £ £ £ 
1845-50, cai 44 13 @ 23 | 26 @ 28 31 88 soe ae 
2 
1851—1 piece 38 12 ” 27 29 30 84 6 li 
18538—1 July...... 49 14 22 24 28 28 107 94 11 
1857—1 July...... 65 24 30 38 45 117 8} 16 
1858—1 Jan....... 52 20 27 43 36 107 74 15 
Montreal. 
1865—1 Jan...... 4 41 16 31 35 31 89 74 1 
1866—1 Jan. ee 49 ” ” 28 40 106 7} @ 8 ” 
1867—1 Jan....... 44/6 15 ” 24 33 86 7 10} 
1868—1 Jan....... 43 18 99 23 31 76 63 os 
1869—1 Jan....... 49 ” i 28 * 78 . 10 
1870—1 Jan....... 46 ” 28 26 ” 73 74 9 
1871—1 Jan teeeeee 45 ” ” 31 ” 71 7 ” 
1872—1 Jan....... 49 20 9 35 45 90 83 103 
1873—1 Jan....... 43 21 31 38 39 923 103 173 
1 July...... 9” 22 99 30} 38} 91 124 203 
1874—1 Jan....... 41 9 99 294 36 92 + $ 
1 Feb leocccee 40 ” ” 28% ” 90 ” 5) 
1 March... ” ” ” ” 36} 88 11} 1? 
1 April ... 38 ” - 273 35 - 85 103 9 
l ay. seece 38/6 ” ” ” 352 844 ” ” 
1 June eee 39/6 ” ” 27 _— 84 ” ” 
1 July...... 41/6 .. a 26 — 864 93 ad 
1 Aug eecces ” ” ” ” ——- 83 ” 17} 
1 Sept...... 42/3 99 33 99 34} 83} 99 “ 
1 Oct. seeeee 43/6 ” ” ” 344 894 9 9 
i 45/9 ” ” 9 35} 904 99 - 
1 Dec.....| 46 eas 36 954 94 173 
1875—1 Jan eeeeees 47 6 ” ” 25 40 92 93 3 
| (IV.) 2 S. inued, (V.) MANCHESTER MARKETS. 
40 41 42 | 43 44 
; Raw Corron. A Yarn. Corton CLOTHS. 
DarTEs. ee eee | (a ee 
Printers’ \Gold-end Shirt- | 
| Swedish, iti Upland Upland Pernambuco Mule, Log 40, 26 in. 66 Reed, | ings, 40 in. 66 | 
| in Kegs. in Barrels. Fair. Good Fair. Fair. : 29 yards, |Reed,37 pete 
| and Quality. 4 Rictenanedes’d 2 ozs, 8 lbs 8 ozs. 
per ton. per Ib. per Ib. per lb. - 
2 £ £ d d d d s 4d | d | 
1845-50, bas | 15} 53 53 83 93 4 73 | 5 10 | 
< 
1851—1 Jan.......| 15 74 8 83 12} 5 2 1010 
1853—1 July... 17 64 63 63 10} n = 9 6 
1857—1 July...... 21 8} 88 8 124 9» 4+ », 10} | 
1858—1 Jan....... 22 : 63 74 104 4 7 emi 
1865—1 Jan....... 113 274 —- 27 314 ll 9 | 22 § 
1866—1 Jan....... 14} 22 - 22 30 ioi Me 18 6 
1867—1 Jan....... 154 16 = 153 21 8 3 | 15 9 
1868—1 Jan....... 9 8 — 17% 114 5 - i a ae 
1869—1 Jan....... 15 11} — 11 144 s, 103 1l 9 
1870—1 Jan....... ” 11? _ lg | 15 8 12 3 
1871—1 Jan....... 14 8} - 83 134 «8 | 10 7} 
1872—1 Jan....... 13} — — 9% 144 we 382) 34S 
18738—1 Jan. ...... 18} -— — 103 15 ence a 
1 July. sees 22 _ —_ 9} 133 ” 6 ” 1} 
1874—1 Jan. eeeeee ” — — 83 134 5 -» 10 74 
1 Feb..... ” _ —_ 83 ” ” ” 9 
1 March . ” os 83 14 » a 
1 April . ” — — 8y', 12} 9 ” %9 
1 May...... 20 — _ 8} 13 6 i 10 9 
1 June ” — — 8,5 13 5 4} ll - 
1 July...... 213 —_ ous 8} tat 5 3 10 10} 
1 Aug. ” — _ 99 12 5 - 10 9 
ite abhi: ~ _ 93 124 5 1} 10 6 
1 Oct. eeeeee ” — -_ 8 12} 5 1} ” ” 
i Nov....0.. *” = — 7% 125 ” ” ” ” 
l Dec... eee ” om _— 8 12 ” 9 10 7} 
1875—1 Jan. ettece ” — — 7t 11} ” 7 10 6 
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40 COMMERCIAL HISTORY AND REVIEW OF 1874. (Maren 13, 1875. 
en nernenR RE ee | 
a (VL) BANK RETURNS AND RATE OF INTEREST. 
eee temnaeerentanpaimmnmncemaennteeneieannanaee apa 
A.)—Continned. 
> 46 47 48 49 50 51 52 
Banx Nore Crecu.arion. Rats oF INTEREST. Reskrve OF Bank ov ENGLAND. 
Bank of 
Darzs. England. Banking 
. Total. Minimum. Total Bullion. Department. 
Mins. ipr ent. & ann.|pr cnt. mr annum. _ mee 
eS *. 
l] 1845-50, { + i} 30.7 3} 14.4 8.5 
- 
<a 
1851—1 Jan....... 29.8 3 cp 2 
1853—1 July...... . 34.7 34 11.6 6.3 
1857—1 July...... ; 31.2 54 : 76 
1858—1 Jan..... : ‘ 30.0 6 12.6 ‘ 
1865—1 Jan....... 31.0 . 18.9 - 
1866—1 Jan...... 32.2 12.3 . 
1867—1 Jan....... 33.3 34 19.4 11.1 
1868—1 Jan....... 34.5 | 22.0 12.8 
= 1869—1 Jan....... 33.8 3 18.4 = 
1870—1 Jan....... 34.1 pm 19.1 10.2 
1871-1 Jan....... 34.0 2 22.7 14.6 
1872—1 Jan....... 36.3 3 25.2 ” 
1873—1 Jan....... 36.4 5 @ 44 24.0 13.4 
1 July...... 36.9 6 34 22.3 11.3 
1874—1 Jan....... 37.5 34 22.9 14.8 
BP eccotse 37.3 34 22.3 11.3 
1 March... 26.1 ¢9 23.3 12.7 
1 April ... 37.6 e 22.7 11.1 
1 May...... 37.4 33 @4@ 21.3 9.6 
t June...... 37.2 » 8 22.4 11.4 
1 July...... 38.8 | 3@3 93.9 11.8 
1 Aug. ..... 38.3 3@4@ 21.5 92 
1 Sept...... 37.6 3 23.0 11.1 
OM nines 38.1 | s@4 23.1 10.8 
Bi ieaseses 38.5 + 5 21.1 8.8 
1 Dec....... 37.9 5 6 20.0 8.6 
1875—1 Jan....... 26.9 11.1 38.0 | 4 92.1 10.5 
e@ The mark ,, signifies that the quotations remain unchanged, and the mark — that no quotation can be given. 
; 
(B) PRICES or GRAIN—ENGLAND anp WALES. ) Returns, stating what has been, during Seven Years ending on the 
a Thursday next before Christmas Day, 1874, the Average Price of 
CALENDAR YEAR. | an Imperinl Bushel of British Wheat, Barley, and Oats, computed 
. > : aa from the weekly Averages of Corn Returns. Published pursuant 
Averages of the Weekly Official Gazette Returns per Imperial to an Act passed in the 6th and 7th Years of the Reign of King 
; Quarter William the Fourth, intituled “An Act for the Commutation of 
; ; } Ti thes in England and Wales” :— 
Wheat. Barley. Oats. Rye. Beans. Peas. | Wheat, Barley. Oates, 
Average. s 4d s d s d s d s ad s d | Ge LORD ............000--rererserscore 48 1G oe... .-eee-essess0esessorree 38 204 
5 ae — “4 7” —_ . - = = 4 <i = ~ : 38 a a a 5 Comparative statement for the years 1870, 1871, 1872, 1873, and 1874, 
See “04 48 et 99 se 1) se 3] , 35 arene 33 9 of the quantities sold and average prices of British corn in the 
Bers. 55-9... 57 8 ... 3611... 25 5 ... 38 <7 43 6... 4110) towns from which returns are received under the Act of the 27th 
V9 YTS, VOT. & coe OO AS coe OK eco € coe ‘ eee i __and 28th Victoria, cap. 87. eae 
| a clad 
1660 ......... 58 8 Ss 7... 8B 8..086 Bi. 86.1: 0O'SD Quantities Sold. Average Price. 
WE sisesesss- Se & 36 1...238 9...35 9... 42 5... 41 3} Years, |——- + _.. 
ED inhigvice SOLD Ss 1. BET 5 SH48 we 2 Uw OF Wheat. Barley. | Oats. | Wheat. | Barley.| Oats. 
OE ckeiwasee 44 9 $8 11... 21 2 oo 8 uwee 8. OS mf iene aber pti en enn teins 
NO asta © 9...0911...90 -..90W..8 1...8 7] qrs. qrs. qr. | s d{/a dis a 
| 1870.........| 3,398,655 | 1,841,678 | 206,091 | 46 11 | 34 7 | 22 i0 
| PD treciees 3,274,885 | 1,767,298 | 197,122 | 56 81386 2/25 2 
| Average...... 49 9... 84 4...22 4... 38 4...40 1... 38 6/| 1872......... 2,582,108 | 1,592,553 | 184,375 | 57 -| 387 41/23 2 
y BETS ecese cid 2,441,943 | 1,734,922 | 192,693 | 58 8| 40 5] 25 5 
he all 2,392,111 | 1,937.6 38,587 | 55 2 
ee 4110... 29 9... $1.10 ... ——=—=-No retem——— | “8 Peete eee eens | SS 0108.13 | 98 20 
“G6 ssseenene eee a ears ve TITHE COMMUTATION.—SEPTENNIAL AVERAGE. 
62 rare 63 0 a cf a 28 a3 a Mr Montague Marriott states as the result of the corn averages for the 
Seren ae ee ee aL seven years to Christmas, 1874, published in the London Gazette of 
see eeeeee ~ -* eee re ee January 5, viz.— 
s > j s 4d 
Averege ... 88 & ... 88 - ... 24 11 ... “ Einincss te ee ee 
ae ne ee es —_ a 
Wb nes 46 11 ... 94 7... 2210... ss Each 100/ of Tithe rent-charge will, for the year 1875, amount to 
ne a 2 ©. fs. ae 112/ 15s 634, or nearly 3 per cent. more than last year. The following 
ste ae £ ees a shows the worth of 100/ Tithe rent-charge for the last seven years :— 
"79 Reo cee 58 8 40 5 me 925 5 ane a Lew S000 SOOO e ss seereeeeecesoeeresene a 4 a ore O00 ve secececcceseccccoocoescocees £110 15 - 
Bnew BB 9 1. 44 11 |. 28 10 ... a 1871 cenomncnancrenans HOKIB L|ISTB ecversnwcnonesnncanns U2 16 68 || 
sa s The average value of 100/ Tithe rent-charge for the 39 years elapsed 
Average ... 55 0... 88 1... 25° 1... ov since the passing of the Tithe Commutation Act is 102/ 28 Ogd. 
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Mare 13, 1875.] COMMERCIAL HISTORY AND REVIEW OF 1874. 41 | 
(C) WHOLESALE PRICES, 1845-74.—PROPORTIONATE RESULTS, | 
Deduced from the preceding Table (A) on the Basis of representing by the Number 100 the Average Prices of the 
Six Years 1845-50. 
1 2-3 6 7 9 | 10-13 | 15 | 16 | 17-18 | 1999 | 24 
Darzs. |Butchers’ | Flax and | Sheep’s 

Coffee. | Sugar. Tea. | Tobacco.| Wheat. Meat. Cotton. ‘Silk, Raw.| Hemp. | Wool. Indigo. 

1845-50, Average 6 years 100 100 100 100 100 | 100 “| 100 | 100 | 100 100 

1851—1 a acini 114 94 129 161 oo 87 86 94 113 128 

1853—1 UIE, antnasepecnsine 110 70 129 111 ot Se — | 110 | 125 161 

OE sn scare. 0. ae 123 162 210 118 | 105 | 95 | 121 | 146 121 

1858—1 Jan. .......cccccese 114 83 140 195 90 114 73 156 113 105 163 
1865—~1 Jam. s.0...ccccccees 322 | 157 132 159 137 3 

1866—1 ” eee ee eee eeeeee 222 200 140 144 126 

1867—1 Jan. ............ aoe 183 116 144 145 

RODD rE: ap. ceccciseceiones 161 121 115 154 

1869—1 Jan........... a | 183 124 104 143 

RPE os’ -cconsencnstiition | 174 116 96 151 

vs nS Cae ee 183 116 88 137 

DOGIPR, ae. - eoccensscosiiens 169 115 138 159 

1878—1 Jan. .......ccce0e si 169 118 157 169 

29 OE NE ochntaeonspiies 161 117 139 124 

1874—1 Jan. eeeeeee eeeeeece 149 118 140 123 

” —1 July eerereecee eeeee 124 124 126 156 


25-27 | 28-29 80 81 84 85-6 37 89 42 43 44-5 Total 
Cotton Total | Note Cir- 
Wool. Cotton | Cotton Ind. eulation. 
Oils. | Timber. | Tallow. | Leather. | Copper. | Iron. Lead. | Tin. | Pernam- ndex | Great 
buco Yarn. Cloth. | No, | Britain. 











only. | 
1845-50,Avg.6yrs.| 100! 100 100 | 100 100 | 100/ 100! 100| 100 | 100 | 100 | 9900| 100 
1851—1 Jan. ...... 101 84 86 97 95 | 90 100} 98 106 128 118 | 2293 97 
1853—1 July ...... 130 | 107 111 100 121 105 | 140) 126 81 105 107 | 2361 113 
1857—1 yy esas 141 | 103 147 150 183 | 121| 143| 166 97 126 113 | 2996 | 101 
1858—1 Jun. ...... 121, 100 118 130 121, MO; 131) 197; @° ; i 99 | 2612) 98 
| | 
1865—1 Jan. ...... 129 97 93 131 101 | 95| 115| 115} 825 | 9323 252 | 3575 102 
18G6—1 4g eves 141 91 112 131 122 | 100| 123| 122| 267 | 3808 222 | 3564 105 
1867—1 Jan.......| 140 95 106 128 98 | ss | 114 | 99 | 191 | 215 178 tr 108 
1868——} 4, cocece 138 94 98 136 96 | 86] 111} ms 181 | 118 114 | 2682 112 
1869—1 Jan. ...... 127 97 111 136 89 85 | 109} 129} 189 | 149 131 | 2666 10 
1870—1 ,, sees 126 99 105 128 83 a 109 | 138; 144 | 154 135 | 2689 110 
| i 
1871—1 Jan. . 114} 115 | 102 | 128 81 | 87| 103 | 160 | 106 | 138 | 118 | 2590| 111 
DOTI—1 gg acess 122; 116 11) 133 103 | 99 | gi 177| 119 | 149 125 | 2835 118 
1873—1 Jan. ...... 118 | 127 98 144 105 | 141] 124) 171 | 126 | 154 126 | 2947 119 
» —1 July...... 107 | 125 98 147 103 | 167 | 134 | 161 | lll | 141 123 | 2914 120 
es | | 
1874—1 Jan....... 110 125 93 147 104 167} 139} 143/ 106 | 136 116 | sei 122 | 
»» —1 July...... 115| 144 94 147 98 | 154| 122| 122] 100 | 131 120 | 2779 125 
1875—1 Jan....... 111 132 108 153 105 | -, 187| 118; 95 | 122 116 | e772 123 





The construction is as follows :—The basis of 100 represents the average prices of the six years 1845-50, and all the subsequent 
figures are calculated from that Datum line. Thus, as regards Coffee (Col. 1), the price of 1st July, 1857, was equal to 151, or 50 
per cent. above the average prices of 1845-50. In order to ascertain the percentage rise or fall between one date and another—as 
for example Coffee—comparing Ist July, 1857, when the figure was 151, with 1st January, 1866, when the figure was 179, ora 
difference of 28, the rise per cent. has to be measured with the quantity !51, and gives of course a result of 19 per cent. as the 
real advance. In the course of so long a period of years a8 1845-71, some variations have inevitably arisen in the mode of quoting 
prices in the usual Prices Current. In all such cases, the nearest approach possible has been made to an uniform quotation 
throughout the Table. In Raw Cotton especially there have been considerable change of qualities, introduced by the large use of 
Indian, &c., kinds. In Tea and Sugar also changes have occurred in the kinds most usually quoted. 


[The col. “ Total Index No.” is the total for each date of all the percentage columns except that of the Bank Note Circulation 
The “ Total Index No.” does not of course present a full and accurate representation of the variations of prices, inasmuch as it cannot 
aliow for the relative importance of the different articles. Wheat, for example, reckons for no more in the ‘“ Total Index No.” 
than Indigo ; and during the years of the high priee of Cotton and Cotton Fabrics the Total Index No. is, in a measure, unduly raised 
by that special cause. Still the Total Index No., read with the needful qualifications, may afford important inferences. It will not 
escape attention that the figures representing the Total Bank Note Circulation 07 Great Britain exhibit but small changes in the face 
of the incessant and wide fluctuations in the prices of Commodities. } 
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(D.) BANK OF ENGLAND—Weegty Rervey. 


Pursuant to the Act 7th and 8th Victoria, c. 32 (1844), for Wednesday in each week during 1874. 
[0,000’s omitted ; for example, £37,36 represents £37,360,000. ] 





1 2 3 4 ae 7 . 9 10 11 12 18 14 15 16 17 
COLLATERAL 
ISSUE DEPARTMENT. COLUMNS. BANKING DEPARTMENT. 
ASsETs. Note | Minimum LiaBILITIES. ASSETS. Totals 
Liasi- Dares. . 










LITIES, 











Cols 1} Discount at ties 
and 12 Seven Gold &1 and 


minus Bank of apital.| Rest. | Public.| Privat ay en Other. || Notes. | Silver | Assets, 
ol. 15.)) England. Coin. 


Govern-| Other! Gold 
Notes ment | Securi-jCoin: & 
Issued meaday Debt. | ties. j 


Mins. 1874 Mins, | Mins. | Mins. | Mins. 1873. 
£ ; £ £ £ £ Per annum. 








(Wed- 





. | Mins. | Mins. |] Mins. | Mins. Mins. || Mins. Mins. | Mins. 
£ £ £ £ £ £ £ s 














37,36 JJav. 7] 11,01| 3,98 | 22,36 26,10 | 4 per cent. 5,37 |21,58 || 88 115,49 |17,92 //11,26 | ,59 145,26 
$7,261 ,, 14. ,, »» }22,26 125,19 | 3k, 5,14 | 20,34 42 115,20 | 16,70 ||11,34 | ,61 |48,84 
37,32 oo 21 ” ” 22,32 25,79 4,85 20,59 | 139 14,80 16,72 11,54 75 43,80 
s732| "og 7” |." | Ios'36 5,62 20,00 || 86 ]14,25 |16,98 |/11,96 | 77 143,96 
36,56 [Feb. 4, , 21,56 |26,01 6,08 |17,72 || ,39 ]13,90 |16,98 |}10,55 | ,74 ]42,17 
36,731 ,, 1 ,, » | 21,73 |25,82 6,77 19,13 | eet 18,18 || 11,42 »78 144,27 
37,021.18 ,, yy» | 22,02 125,00 7,79 {18,11 || ,, am 17,61 || 12,02 576 144,29 
37,24 1» 208 99 ” 22,24 24,82 | 8,68 17,68 12,42 573 44,73 
37,61 [Meh. 4] ,, | 22,61 125,67 9,08 18,41 a 574 144,94 
37,42] ,, li] ,, 1» | 21,42 ]25,12 | 9,70 18,69 12,31 575 |45,59 
| 37,401 ,, 18, A 22,40 25,11 | 10,10 19,34 | 12,29 377 [46,22 
37,41 ” 25 ” 9 22,41 con | 10,65 19,96 pare »74 46,28 
37,10 JApr. 1] ,, 1» | 22,10 | 26,62 | 9,71 22,32 ||10,48 | ,59 147,20 
| 36,60), 9 ,, ws | 21,60 126.73 | 6,89 20,28 || 9,87 | ,65 144,60 
36,49] ,, 15), ys | 21,49 |26,44 | 6,69 19,22 |/10,06 | ,75 |43,83 
36,5017 2 | | ” |21'50 foe's | 8,68 19,20 | 10,32 | 74 [44.07 
35,95] }, 2 * | 3 |20,95 126/96 | ‘ 14,56 26,43 || 9,69 | 771 150,62 
35,71 [May | ,, »» | 20,71 126,68 7,11 21,78 || 9,03 | ,58 |45,20 
35,49], 19, , {20,49 26,44 | 6,88 20,25 || 9,06 | 74 ]43,84 
35,88] ,, 20 ,, | 4, |20,88 }26,15 | 6,78 18,72 || 9,74 | ,73 |43,10 
3603 | 2 wy | wy [21,08 125,77 | 33, 7,02 18,20 | 10,26 ane 
36,55 une 3}, » {22,55]9604/3 . 8,05 18,34 10,51 | ,84 |43,5 
36,85], 104 ,, | », [21,85 |26,01 | 7,69 18/00 fiosa | tt 
37,62], 17, 1» | 22,62 125,63 | 23, 8,13 17,79 {12,00 | 1,00 }44,70 
38,12] ,, 24) ,, y» | 23,12 25,89 | 8,77 17,62 wa ,85 |44,54 
38,22 Huly 1] ,, | ,, |23,22 }27,09 | 9,71 22,55 fi11,18 | ,70 |47 
87,45] ,, & 4, | 5, [22,45 ]27,98 | 5,43 18,47 11017 | ‘81 mae 
87,29] ,, 1) ., | 5, {22,29 foz'or | 3,83 17,02 |,10,07 | '76 |42.08 
87,28], 24 , | |, [22,28 126,95 | 3,62 16,40 |10,33 | '91 [41,67 
36,70] ,, 29) 5, | 4, |2,70}2967113 _,, 3,32 16,55 10,00 "78 |40.95 
| ; 
35,84 |Aug. 5 ,, , }20,84fo7s3)4 3,24 17,61 || 8,51 | 70 |40,41 
36,12] ,, 19 ,, | 3, [21,12 |28,96 | 3,86 17,85 | 916 | *74 40's 
36,81], 19 ,, | 5, |21,81}26,49 | 33 ,, 4,25 16,88 |'10,.32 | 273 141,53 
37,27] ,, 24 ,, | | |a297}]o¢33|3 ” | 4,83 » | 10,93 | {81 |42,22 
37,26 Sept. 2], » =| 22,26 26,82 | 4,63 17,60 10,4 4 
37371,, 4 |. »» |22,87 [26,50 | 4,75 17,03 |10'88 a7 am 
37,55] ., 14 |, | | [9055 Joe'as | 5,05 16,98 |/11,31 | [81 |42°64 
87,53] ,, 23) 5, | * | 29:53 [95,02 | | 5,72 17,01 11:51 | °78 |42'83 
37,89] 5, 3 5, | ,, {22,39 |27,28 | » | 875 | 5,21 19,19 | 10,11 | 70 143.53 
7,00 JOct. 71 ,, ». | 22,00 |27,60 | , 13,07 | 4,95 19 | | 
86,39] 14 ,, | 4 [21,89 127,66) 4 ,, » | 310 | 3,96 19°31 || 873 | '68 |40'9s 
35,72] ,, 2) ., | » |90:72 |97°03 | > Ng ae 19,39 | 8169) 73 |43'55 
- 8 . cate | ’ ’ ; 9 ’ 
35,59 | ,, 28) ,, > | 20,59 126,75 » | 3,11 | 3,62 19,11 || 8,85 | ,75 142,75 
85,43 [Nov. 4], » | 20,48 27,97 3,10 | 3,74 
35,14], 1 ,, | ,, |20,14 |26:79 oi» 2a 1819 | 35 | ‘eo leans 
$4,467, 19 ,, | 4, |1946/2638/5 | nae wee PY 17,54 || 8,08 | *74 |39, 
$4,321 |. 19,32 }25,83 | ; yr 
a2], » | 9 $19,382 195, » | 3,11 | 4,48 17,46 || 8,49 | ,80 | 40,28 
| [Mndy., Nov. 30 
$4.21 Dec. J ,, | ,, |19,21 [26,31 | 6 3,06 || 4,70 
3452) ,, 9 » | ” 119/59 Jos'69 - , | 3,07 | 554 16°83 a ‘90 lone 
35,10], 14 |, | | |90,10 }25-46 | i , | 5,83 17,21 || 9, , 
35,33] ,, 23 20,33 125.8 1 ' ’ 9,65 »73 | 40,47 
85 78 ’ 3 ” ” ’ 25, 1 ” 3,08 6,53 17,67 9,51 yO 40,75 
: ‘ ¢ ’ 
: “ »» |20,78 126.14 | » | 3,09 | 7,81 21,16 || 9,64| 71 |44.41 





Circu- of ' 
lation} Ratesof capital & Rest.) Deposits. Securities. ] Reserve. | Liabili- 
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(E) BANK OF FRANCE.—Abstract of Official Returns.—25 Francs == £. 
L—LIABILITIES (Passir). 
[0,000’s omitted ; for example, £40.58 represents £40,580,000.] 

























































2 3 4 5 6 9 10 ll 13 
Britets TO BEARER. BILLets To ORDER Current ACCOUNTS. 
(Circulation.) (Bank Post Bills.) Deposits. Toran 
Dates. —_— peteee es LiaBui- 
i Paris. Branch. TIES. 
Mins. Mins. Mins. 
£ £ £ £ 
1867—Apr....... 9.22 1.61 66.71 
Dec....... 14.54 1.87 76.48 
1868—Apr....... 14.99 2.09 78.92 
Dee....... 11.22 1.98 82.90 
1869—Apr....... 10.46 1.93 82.86 
Seicscces 12.91 1.80 89.93 
1870—Apr....... -- 13.23 1.74 88.33 
Bept....... 15.87 6.91 110.43 
1871—July ...... 18.34 1.65 131.88 
Dec....... — 10.14 1.34 124.63 
1872—Apr....... 8.52 1.23 124.02 
Dec....... 8.58 1.03 14142 | 
18738—Apr....... _ 6.97 1.24 137.44 
ee — 6.94 1.08 141.40 
1874—Jan. 2... —_ — — 7.48 90 139.42 
Feb. 6... _ ‘ _ — 8.32 1.06 13834 | 
Mar. 6... — — — 7.40 1.04 133.36 
Apr. 3... — _ — 7.28 1.07 131.17 
May 1... — — oe 6.81 .96 131.58 
June 5... _ — — 7.73 1.09 127.62 
July 3.. —_— — — 9.73 1.19 130.91 
Aug. 7 .. _ -~ _ 10.68 1.12 131.06 |; 
Sept. 6... ~ — — 8.00 1.36 129.02 
Ost. 2... — — _ 6.45 1,19 128.80 
Nov. 6 _ — — 7.13 1.06 129.38 
Dec. 4 ~ — — 8.25 1.20 131.04 
. IL—ASSETS.—(Actir). 
14 15 16 17 19 20 21 23 24 25 
Porrrouio. Advances | Advances | Advances OTHER TotTaL 
DatTEs. Corrs ann Bvutxio0n. (Diseounts.) —_— on 
SS UEEEEEEREETEEEREE nee, Shares. | Assers, | Assers. | 
Paris. , Branch. , Total. Paris. Braneh. Total. Total. Total. 
Mins, Mins. Mins. Mins. | Mins. Mins. F Mins. | 
£ £ £ £ £ £ £ 
1867—Apr....... — 31.24 9.83 10.98 20.76 1.72 2.54 
iia — 39.48 10.59 10.46 21.05 2.75 2.61 
1868—Apr....... a 46.06 8.93 8.55 17.48 2.26 2.60 
Dee....... -- 46.73 9.64 9.95 19.50 1.97 2.67 
1869—Apr....-.. _- 47.38 9.59 9.61 19.20 -92 2.72 
aS ae —_ 49.34 12.39 12.08 24.47 93 3.06 
1870—Apr....... —_ 52.31 10.38 10.45 20.83 .30 2.96 
Sept...... _ 33.76 | 31.54 | 26.28 | 57.82 88 3.40 
1871—July...... —_— 25.96 20.86 10.49 31.35 .89 2.96 
DORs coceie = 25.41 12.09 16.03 28.12 .98 1.96 
1872—Apr...... . — _ 27.56 11.45 13.51 24.96 .69 1.56 
Se + ms 31.67 20.75 19.67 40.42 1.52 1.70 
1878— Apr....... _ — 32.33 19.33 18.50 37.3 1.28 1.82 1.74 
Dec.....+- _- — 29.31 21.52 23.96 45.48 .32 1.65 3.56 
1874—Jan. 2... —_— oa 30.40 21.23 94.17 45.40 -28 1.66 3.52 
Feb. 6... —_— — 34.25 21.10 23.44 44.54 26 1.67 8.21 
Mar. 6... _ co 38.27 17.79 20.03 37.82 .26 1.61 2.60 
Apr. 3... — — 41.87 16.56 19.09 35.65 .22 1.60 2.62 
ay 1... _— — 42.96 18.84 17.85 36.69 26 1.61 2.59 
June 5... _ — 45.75 14.02 15.83 29.85 .48 1.70 2.63 
July 3... _ _— 47.82 14.20 16.67 30.87 49 1.80 2.64 
Aug. 7... — ~ 50.93 13.09 14.89 27.98 47 1.80 2.66 
Sept. 6.. _ — 50.99 11.95 14.17 26.12 .63 1.77 2.34 
Oct. 2... _ —_ §1.12 12.17 13.39 25.56 78 1.79 2 22 
Nov. 6 — ome 50.87 14.42 14.12 28.54 77 1.79 1.77 
Dos.4. _ —_ 52.23 14.3 14.73 29.12 84 1.86 1.35 













































































































44 


several places. 


Markets will be easily seen. 





BANK OF PRUSSIA—BERLIN, 
(Exshange 63 thalers per £. ) 
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SCOUNT 
| ASSETS LIABILITIES. _ Wee a 
| 
Dares, 1872-4. | 
| Coin |Dise'nts. ot, i 
a cal Ad. Notes. Dep'sits. — Bank, | Market. | 
| Bullion. | vances, || | | | 
1872 |Mln. £Mn. £ Min. £Min. £Min. £ Pr. Ct. Pr. Ct. | 
FRc vcorcungheape | 26,74| 19,85 | 34.95) 3,41; 4,66) 4 i 
FW ct cengcsieens | 24.72] 29.75 | 40,95! 4,05) 5.79| 5 | 
7 Dec. ....... 26,37 | 29,04) 43,51) 4,16) 366) ,, | 49 
1873. 1 3 
Es cntdeacdeasdock 27,57} 30,89 | 45,53, 4,23! 4,73 5 | 33 4 
FAI ccinscticictes 28,78 | 27,62 | 43,34) 4,42) 461 43/3 38 
2 er ae | 30,08 | 28,90 | 44,97, 4,28) 5,72 » | 334 
17 April ......cc0e-- | 31,18| 35,96) 51,84| 4,25! 7,85 5 | 5 
DET kiv\inowssabioss 33,39 | 36,72 | 48,07; 4,29) 18,11 6 | 5 
DP eRrdiinedoaid 84,25 | 35,10 | 41,89) 4,20) 1945) 4 |» 
b Se Ae | 35,40] 38,09! 42.75) 4,99) 37,36) ,, 51 
FB coche westece 36,84| 29,30 4 39,00} 431| 19,07) 43] 44 
6 Sept pobeessccvepoons 37,43 | 29,96 | 38,78 | 4,29 | 20,23 - 4 
IN | 36,00) 3428) 46,24), | 1547), | 8 
Pitt nenianames 84,97 | 33,54 43,72 4385/1620) 5 | 4% 
DOIG sevicrteincenst 35,44 | 31,18 42,38 4,44) 15,51 ahh ae 
1874 | 
Da cctetaietrs 35,20! 29,18 | 44,61 4,41/ 11,44) 43 | 33 
Bo | 85,62} 26,00) 42,95) 4,68) 9,77 | 4 | 23 
FIED sosiccectine | 55,09) 24,55) 40, 34 | 4,64) 1047) ,, 2 
i. | 35,90) 24,18) 44,41] 4,68) 7,55) ,, | 3 
yeaa | 35,48/ 23.44 42.32| 4,79) 846) |, 34 
BO icencqeeeese 35,67| 22,14| 40,52| 4,70) 9,16) ,, | 23 
CME pis sicincenins 35,50| 23,85 || 42,08] 4,77; 925) ,, | 28 
FP sienbidibesiees 35,29} 21,06 | 39,85; 4,96) 838 oi: = 
7 Sept. 35,00 | 20,50 40,05 | 497) 6,72 oh 2 
ae 32,79| 23,86|| 42,74] 499] 5,38 5 | 44 
a a 31,37} 23,19 41,37) 5,01) 4,59 . | 4 
T DOC. reoeeseesveeses 30,90; 21,11!) 40,64; ,, | 3,09 6 3h 
NATIONAL BANK OF BELGIUM—BRUSSELS. 
Soeeme L DISCOUNT 
ASSETS, IABILITIES. RATEs. 
| Dates, 1872-4. a 
Coin |Securities - 
and | and Greule- | Bogen. Bank. | Market. 
Bullion, |Advances, tion. 
1872. “Min, £| Min. € | Min. £| Min. £ Pr. Ct. lpr. Ut. 
9 ERO .cetcestetecvens 4,41 9,70 | 9,20) 3,96 4 3h 3 2 
BONS Kiddariehsiees 4.67 | 11,24 9,88 | 4,88 ” 
To Bhee. sccccose vee} 4,53 | 11,36 || 10,59 | 449) 5 5 
1873. 
F DOM, cccstrencceerseces | 4,71 | 10,89 |) 1201) 2,79) 5 ” 
RM sd iatibitiacasade | 4,75 | 10,64 || 1242) 2,16) 44 44 
FOR: vebreciniicsnine | 5,81] 9,96 || 12,60| 2,53 | 38) 33 
IE itn g | 588] 10,45 | 1251! 2,70 4 a 
5,09 | 10,91 , 1814! 246)! 5 5 
peoesecrecessceres 4,89 | 11,55 | 1342 | 2,62 | 6 6 
} ' | 
inndiibncladeeghiil 5,70 | 11,98 || 1456] 2,541) 5% 5g 
bil dasetnenipnentidb 5,80 | 30,44 || 13,85} 2,87] 5 43 
5,63 | 10,74 || 13,52 | 2,83) 4 3% 
4,77 | 10,99 | 13,53] 1,74 || 53 | 5 
4,41 | 11,41 13,38 | 2,02) 7 63 
atiniotienkans 4,34 | 10,60 | 12,52] 222) 6 5 
| 
16 | 10,98 || 1265] 235] . | ,, 
4,73 | 10,47 |) 12,61] 2,42 || 4 34 
ieiseiines 4,63 | 10,12 || 12,24] 236) ,, a 
: i 
Ba Sccnsccci veeeee| 4,28 | 10,04 |) 12,01] 1,82) 6 52 
May PPC Ree ee ee eeee ad 4,54 | 9,74 ” 1,91 i| 44 4 
FN shccibsecbiocinns 4,34| 9,62 || 11,60| 2,00 t 3 
8,96 | 10,15 |} 11,85) 1,86);  ,, 3} 
447 | 9,70 11,64] 215 || 33 “ 
4,52 | 10,12 || 11,53] 2,79 | j a 
4,60 | 10,37 || 11,83] 2,72 || _ ,. * 
4,44 | 10,87 || 1221 | 2,69 | i 
4,63 | 10,75 | 1223 | 2,86 





COMMERCIAL HISTORY AND REVIEW OF 1874 


(F) BANKS or PRUSSIA, BELGIUM, AUSTRIA, ayy HAMBURG. 
(Abstract of Official Returns reduced into Sterling, as published weekly in the Economist.) 





—- 


~~. 


[ wareh 13, 1875. 





, 


Ix the following Tables we collect into one view the figures of the weekly returns (in Sterling) given by us since May, 1872 
adding collateral columns of the Rates of Discount prevailing at the Central Banks themselves and in the open market of the 


The importanee of these returns in the present growing condition of close connection between the European Money 





AUSTRIAN NATIONAL BANK—VIENNA. 


Exchange 10 florins per £. 

















Lia- emu | Discount 
ASSETS. BILITIES. RATES. 
Dates, 1872-4. | —_—__—- | 
| Ccte ent | Discounts ) : i} 
| Bullion. ee fanaa Bank. Maret 
1872 | Min.€ | Min.€ | Min. € |Pr. Ct.Pr. Ct. 
FORD car ehcemnns sthe't') 15,90 | 2911 || 5 5 
DP OGb.ecascneconeresasips | 13,88 | 1868 | 31,92 | 6 6 
7 EDs. deusesienamacinncll 14,55 19,13 | 32,3 ” ” 
1873. j | 
CTAB.  coccecceccccesens | 14,29 20,08 | 32.51 | ‘ ¥ 
5 Feb. Ceecccccccecs .cocee } 14,28 19,58 31,79 ” ” 
© Marel......ccccoscceese 14,26 17,86 30,06 an wu 
De es 14,28 18,77 $144 1 8 5 
ev UN .: ‘nibimaboinigpitesiin | 1433 ; 19,49 | 33216 | ,, ‘ 
GRIN “cal cca cuctenuaticde’ “ | 2276 34,07 i.) ie 
RIT ical esecshanceeshe 14,44 | 2317 35,35 oe 
ooh crinencech | 1451 | 21,82 34,29 eee 
cad | 14,52 | 21,40 33,85 S 
SE abet a | 14,43 | 21,79 34,33 ae 
a | 1446 | 24,59 36,96 6 | 6 
nT | 14,45 | 24,46 36,38 a oe 
1874. 
ses | 14,38 | 28.66 35,95 » . 
11 Feb. tte eeeeeeeeenenee | 14,42 2 ),20 32,33 ” ” 
ct Ss Seog | 1448 19,40 32,60 Prk ae 
1 April ......... Se _| 14,41 22.37 32,08 Lae ore 
as oye 19,55 ee 8 etl 
IER cinaceeactecacche | 14,87 17,98 ee at 
] July Coererecessersecce | 14,24 17,95 30,21 | ” | ” 
ae | 14,41 17,13 80,60 | , | & 
RINNE asinctecemieet | 14,40 16,33 30,02 » |» 
NES “seiiceicticcent | 14,36 15,79 29,41 44 | 45 
I i cue LL | 14,39 18,14 31,27 AD ca 
NS a | 14,81 | 17,52 || 30,41 - i B 


| 
Deposits 
of 


Bullion, &c, 


Dates, 1872-4. 











| 1872. Min. £ |} 
EOE NO dsccekGtbaivkassawbspeevbaanns 1,55 
a ctennitne 4,61 
I Aadliances ah aeneneinieedes a | 
| 1873. 
ia Is ckitichacededunnaiihtdehenmnsananne 2,18 
i] 5 Feb. ...... POO reereccereresecesesccees 2,46 
BIO, ater at cece aie! 1,24 

De SU veces pereneepecccossssesesse 1,22 

rd SUEY ceventsmenpovcodpeonuenuiinesann 91 
i iscnlgtcecschemaeeseccks 143 
ioe GEE alvsbdrdmesccididibsbevcitibentiaedl 399 

Sit MRE anciniserisvasadponinntiiieetel 392 

1 3 Sept OCS CC ORe ee eereseeseseseseseseses 94 

} 

Pal TEL ulicidveseetuebumbensustene neaed 1,02 
EnV olicknsibtidideasaihercesbeduveodes 1,10 

BID TROD. ccc coderocsdocecee evondseosee — 1,04 








7 , 

I th ta aa a | 1, 08 
PEIN asdecocadipebitd tarcenepcciimacilbad 1,24 
ARNOT © cnsbcnedetcsochect’ Lalli 1,14 

| FAY scovccccerscoreres onseniebihe Sin ,90 

SE iccvkiciceubeceubenbiaich drieasvee 1,09 
PET népesdutnuiels pedpooctidedideedbs 96 
a shibcevebustntivbitecsbe 1, 10 
3 Sept...... Séedvsoreccepocvdsvssdsncese 1,05 
1 Oct. SORTER ORR eee ee Tee eee. eereetee ,88 
5 
38 


BANK OF HAMBURG. 


Exchange 133 mares banco per £ 
ee fh Sse, 


Discount 
RatEs. 


Bank. Market. 


— 





Per Cent. | Per Cent. 


33 34 
» 34 
”? ” 

5 44 

3 + 

3 4 
4 4} 

” 6 

” ” 

” id 

” 4 

” ” 

’ 44 

' 5 

” 4 


” 2 
” ” 
” 2 
” 3 
” 2 
” ” 
” 24 
” ” 
42 















se Eegnonnist._ COMMERCIAL HISTORY AND REVIEW OF 1874. 


(G)—EUROPEAN RATES OF DISCOUNT PER CENT. PER ANNUM, 1873, ’74. 


Compiled from the weekly reports given by the Economist, distinguishing the Minimum Rate prevailing at the National 
Banks and also in the open market. 


The Rates given are those current for first-class Bills of two to three months’ term. 


1873. 











Paris. Vionna, | Berlin. |Frankfort. Turin. {| Brussels. | Madrid. 
































First of Months of— |Bnk.|Open} Buk. Open] Buk.|Openj Bnk.|Openj Buk.|Open} Bnk.|Openj Bnk.{Openj Buk. |Openj Bnk.,Ope: 
te.|Mrkt{Rate, MrktjRate.|Mrkt|Rate.|Mrk Rate, Mrkt Rate.|Mrkt/Rate.|Mrk 
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7 sence BS nee L0G wee 12.08 4, 23h nee GOF In 1874, in France, there has not been any premium on gold, 
69 seers B60... TNE one ‘25 om 9) eee 60$ | and the average exchange with England has been at par. In 
"70. sesiee BB ce lle OF nse pees Austria, the premium on silver has been 5} per cent.; in Italy, 


July Cecccecccccccsccccses 53 ” ” 6 ” 
MIE, ens cectnnrstiiiiitaes 33], » | 435] 5 
September............. Crs » | 44 
abet snscincdstskidlies 471 ,, aoc oe ” 
November 7 16 » |» 
December 43 5 ” ” ” 
Average 44 5k 541 5315 
1874. | | | 
January .ecsccce sovees wf 4] 4b] 5 | 4315 | 5 5 | 4 ls 
i: eee 34 | —. abe |» oe be | 43 
A . , aadiauidenessnsielnial ” 34 9 | 44 ” ” ” | 23 34 
April eoccce Cosccocceseeces 9 ” 4} 4} ” ” ” ” 5} 
BS | caceneictitdinigies cecal 4 3 ”» | 99 ” ” ” 3} | 43 
UNIS chninsinnnesenciatiniieal 34 2i 3% ” ” ” 2} 3t 
July Ceeeeerseeeeteeerenes 23 23 ’ | ” ” ” ” ” 3 
BREE. cnscccsconscenctied 3 | 33 33 1 ” » | 2§ 3t 
September woccrecceccece 9 25 ” 3} ” ” ” 25 3 | 
October See eeereeeeeereere ” 3} ’9 3} 4} 4} 9 33 
November .......cceseee: 4 | Sf ” 9 ” ” 5 43 
December .........++++++ 6 [53] 5 | 4 foo | » J 6 | 4 
Average .......cecceees 32 3h 442 | 4 | 42 | 4 | 4} | 3} 
(H) FOREIGN EXCHANGES, 1841-74.—Annual Average Calcutta ayes 
Rates—London on Paris, Hamburg, and Amsterdam— Pari - ver 
. ; ¥ ‘ f Hamburg. Amsterdam. London, (ba 
Calcutta on London—and’ Price of Standard Silver] yoars ot ie ca ri ey ouaae — 
Bars in London. For the periods 1841-60 the figures a per oz, 
given are the averages of Jive years. ROT... .ccscs 25.85 © 2 13.10} ees 12.0} oe 234 ose OF 
Calcutta Standard} 772 ...... et co ian: nas Wt eee! ee oe 
on Silver To dapent OD. ann - WORD. <0 MS ot. BB ane. BBS 
Paris. Hamburg. Amsterdam. London, (bars),in| °74 ...... Bl <0 soso OR cee og tee 
Years. 3 m. dt. 3 m. dt. 3 m. dt. 6 . st. London. ee Ee Ree eee ene Corn eet ee ree ee 
T OZ. 
Av. 41-45 25.00 ... 18.12 ... 195 .. 28 ss "594 After July, 1870, the rate on Paris became very irregular, but 
Ay. '46-50 25.72 ... 18.12} .. 124 ... 23) ... 593 short 25.75 was quoted. Specie payments were suspended at 
Av. 51-55 25.38 .. 138 .. 11.18 ... 25 ... 61} | the Bank of France in Aug., 1870. During the siege, from 
Ay. 56-60 25.50 ... 13.7 ... 11.18 ... 254 ... 61p | Sept.,1870,to Feb., 1871, there were no quotations. The premiam 
on gold in 1871 was very irregular in Paris, but may be taken 
1861 ...... RAE ARR i 1 eB oe OO eee 
OR ie ae “a 3 wo Gheuw- The Hamburg money of exchange became altered in February 
. ee DP ined . ea: ste) ale 1873 by the abolition of the old Mare Banco and the adoption of 
ee 70 .. Sf ... 12h... 25$ ... 61§ | the Prussian Reichs Mark, the par of which per £ is (say) 20.69, 
NOD seinen. AR 200 ‘OE -- 12.03 .. 2h .. Gly In Paris through 1873 gold was 9 per mille premium ; in 
Italy, 9 to 10 per cent. premium; in Austria, 7 to 8 per cent. 
Average 25.56 ... 13.85 ... 11.17 .. 25 .. 614 | premium; in St Petersburg, the notes of the Government Bank 
have been 15 to 16 per cent. discount. In Spain, bills are pay- 
1866 ..... » BOMB i 1D) ne 1B Bear Mh able, practically in notes of the local banks, which are 1 to 2 
—S 35... OF .. 11.19% ... 23% ... 60g | Per cent. discount. 





ed 





——— | the premium on gold has been 11} per cent.; in Russia, the pre- 
Average 25.37 .. 13.10 ... 12.1 ... 23$ ... 60} | miumon silver has been per cent. 
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(I) GOLD anv SILVER, 1851-74.—EXPORTS tro EGYPT 
Axnp EAST, rrom UNITED KINGDOM, &c. 


GOLD any SILVER, 1851-73.—Exports to Egypt and East, from 
United Kingdom, and Ports of Mediterranean, per Peninsular 
and Oriental and French Steamers. (000's omitted; thus, 
£739,== £739,000. Pie Girard de — Circular. 


— 





+e <= --- ee 





























{ Gow. | Sr.ver. 
,| From | | From 
From | Mediter-| | From |Mediter- 
Years. Great | ranean | Total. Great | ranean Total. 
Britain, | Ports. | } Britain. | Ports. 
Min. £ | Min, £ | Min, £ Min, £ | Min. £ | Min. £ 
Aver. "51-56 739, 76, 815, | 5,119, 969, | 6,088, 
| Aver.’57-61, 736, 895, | 1,181, || 10,256, 2.114, 12'370, 
| Aver. "62-65, 1,019, | 2,500, | 3,519, | 7,037, | 7,047, | 14,084, 
1866 .......... 478, | 2,893, | 2,871, | 2,875, | 4,705, | 7,080, 
SOE ctetees | 959, | 1240, | 1.499, 644, | 1,408, | 2,052, 
SOB: etnnined | 1,565, | 4.964, | 6.529, | 1,650, | 1,908, | 3,558, 
lett | 1,619, | 1,107, | 2,626, ] 2,341, 4,223, | 6,564, 
| Average bad 955, | 2201,| 3156, | 1,754, 8,061, | 4,815, 
1870 ...0..... | 1,277,| 809,| 2,086, | 1,938,|  293,| 2231, 
eel 1,728, | 1,552, | 3,280, || 3,650, 242, | 3,892, 
MEE ccctochon 1,400, | 1,992, | 8,392, || 6,278, 253, | 6,531, 
SDT Sesecbad 1.573, | 1,382, | 2,955, | 8,363, 115, | 3,478, 
ie cidanted 1,089, | 1,677, | 2,716, | 6,841, 929, | 7,770, 
Average...... 1,404, | 1,478, | 2,877, | 4,400, 870, | 4,770, 
Totals 24 yrs,| 
1851-74 , 5 aes 26,435, | 34,802, | 61,237, |139,228, | 58,647, aes 





of Page and Gwyther (London) :— 


a We obtain the following Tables from the Annual Circular 


Four Years, 1874-71.—Exrorts or BuLuion anp SPEctE TO THE East 
THROUGH ALEXANDRIA.—Gold and Silver. 

Per P. and ©. Steamers from Southampton and Marseilles, and from 

Gibraltar, Malta, and Suez,—and Per Messag. Imper. Steamers from 


Marseilles, and from Messina and Suez, 








| 
| 





(000's omitted; thus, £1,013, represents £1,013,000.) 
Shipped to— | 1874. 1878, 1872. 1871. 
£ £ £ £ 

I cai healt deities 1,013 1,051, 803 806, 
iia, ................ | 1,797, | 1,042, | 1,350, | 2,250, 
EY cabniindidbiteiideeséustnaniocetnene’ 159, 181, 826 135, 
1 ea hadedasis | 208, 193, 136, 90, 
IEE sic Retedtarcasaontabienbes 3,795, 261, 3,293, 1,784, 
NE 169, 166, 873, 306, 
SEY clonsussbissnnnvatebinmebacee | 1,642, 313, 1,116, 875, 
ODS iit snadeiesnciscesatnn | 1,246, | 1,747, | 1,891, | 3,136, 
DE sbshhiheetierepmeavheceseneassons 1,414, | 2,849, | 1,945, | 1,823, 





se » P.&O.steamersfm. Marseilles) 











Per P..&O.steamers fm Southmptn! 7,860, | 4,936, | 7,678, | 5,380, 
781, _ =e 7 

P. and 0. steamers from! | 
Gibraltar, Malta, and Suez..| 819, 479, 725, | 458, 
| 8,980, | 5,415, | 8,403, | 6,838, 
Per M. I. «.s. Marseilles and Suez) , 1S 1,780, | 1,966, | 2,124, 
» M. iss. Suez Canal............ oe 56, 611, 619, | 725, 
| 11,448, | 7,807 | 10,988, | 8,687, 


Amoonr or Ivpta Counci, Brnis Drawn purrya 1868, 1869, 1870, 1871, 
1872, 1873, and 1874 (estimated at 2s per rupee). (000's omitted.) 





Pos 7,807, | 10,988, | 8,687, 
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ree ett LCL LL, 
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[serch 18,1875 
—_—— EE 


Ranar or Prices, Rates, &c., from 1864 to 1874 inclusive. 


Years. 








an oe 
a 5 
e Ee 
jes) — 
Be isassccoas 5/2 5/- 
fi cocscasca 5/13 | 5/- 
csi ied 5/24 | 5) 
ee 5/14 | 5 
Ti aphesses 5/l¢ | 5/ 
oe 5/1 | 5/ 
5/ 5/ 
Ti wiuseanl bl | 5/- tite 
TD nsihasnde Bilyy| 4/1 
WB Rscsoess 5) | 49% 
Piliendssens afl bf 


























Mexican -India Council Bills on—, 
Caleutta and 

Dollars. Madras. 

% 3 ¢ ¥ 

oO 0 Y 

& it | tm! & 

fn oe on 

5/44 | 4/llg) 2/-g! 1/11 

oi | 4/114) 2/ | 1/10 

5)! | 4/103] 2/ | 1/10 

4/112) 4/1 aig 1/10 

ajllg) y, | 1/219 1/10} 

5/ 4/11 nig 1/103 — | — 

Ce 4/103] 111g), a = 

5/1 os wie 

5/23 | 5/- a i 

» | 4/8h | 1/204) iy i)! ain 

4/10g) 4/8 | 1/n1 





Suver, 1833-74—Average Annual Price per oz in London of Standard 



































































































































Bars; with several collateral cols. ( Cireular of Dec., 1874, of 
Pixloy and Abel!, Bullion Brokers, London.) ) 
ee eee oF 
Standard Silver | Export | Average 
Bar | Coined| Bills from jaaperes Rate 
, Silver. rm on Urited ; into maak 
Years. Average United! teas Kingd’m United 
Price “| India. to ° 
per oz, Kidgdm.! Kast, (Kingda, and. 
a Min. £| Min. £ Min. £ | Min. £ % pr. an. 
Til ahunenhiniaiid os | — | — — | — |pSS a 
DB crorcrecnssrensascnrecerscesonns 69 *|;/-i- - as _ 
| | 
ee oe ae “a 
Sei- eB ey #0 = 
NTE SF CE 50th ls | -|{- _ te 
36 60 49 — — | 
‘37 .. 59% 7 | -|- gga 
"38. 54 wi-— ae 
2 | — an 
1940 ... . ea ona Sate hes 5 
‘oe .. 60 by e | _ — = 5 
Shit sand contesdebuiedes 59% 19 | - {- + 
sd td 693 “| - -}j- + 
ae ela 58 a | - - |-— 4 
1,34 — —- | — | 
1845 .. 59} 65 _ _ _ | 3 
SD Aiteithicnsnonchesets 59% 56 anes R 
MP ii eaknmsisnawmsctdeeeth 594) 12 . me A. ee | 5 
ee oe 594 si — - | = 3t 
SO cimcinininnicteniogunensheteniys | 698 Bin~i-}- i Ate 
14s | — - 4 
a as ta | 60% a4 | rm a 2 oe 
eed haa acre See | 61 9 ~— 1,71 — 3 
TE so cedesthtincieatetiniciepsialoons | 60} 19 - 2,45 _ 2 
Te ead ae | lt 70 _ 3,12 _ 34 
SN clacadaianetobareadaeiiied |» 14 _ 3,09 - 6 
1,26 _ 10,37 _ 
19 _ 6,43 ions 
46 — 12,11 - 
37 — 16,73 _ 
4A _ 4,76 6,70 3 
65 _ 1483 | 14,77 3 
3,11 _ 6485 | 21,47 
22 _ 8,48 | 10,39 
21 _ 682 | 6,59 
15 | 1,19 | 20,00 | 11,76 2 
16 6,64 8,°6 | 10,89 4t 
Rachie cn Sokal a bouceheets Si he 63 | 5,08 6,25 | 10,83 7% 
1,27 | 16,81 | 39,00 | 60,46 
50 6,79 3,60 6,08 “@ 
: ine 49 7,00 2,36 10,78 7 
ideas 19 6,61 64 8,02 
ae 30 4,14 1,64 7,72 
8 | 3,70 2,38 6,73 
1,66 | 27,24 | 10,60 | 40,43 
1 nai en 34 | 698 | 158 | 10,65 7 
a a | GOR 70 844 | 371 | 16,62 
REE eRe 60% 1,24 | 10,31 5,65 11,14 
hE ry ...| 602 1,08 13,94 2,50 12,80 
MM .. ceovenel OOM 89 | 10,36 7,09 | 11,80 
i 4,25 | 60,05 18,51 | 62,41 





(J)—BANK OF ENGLAND RESERVE. 


Bank oF Enoiaxnp—Total Reserve of Nétes and Coin in Banking 
Department in Second Week of January, and Amount of Bankers 
Balances included in such Total Reserve, 1864-73 :— 


Total Bankers’ 

Dates, Reserve. Balances. Remainder. 
Jan. Min. £, Min. £. Min. £. 
| ibdeons T80 <u BOT wccoe RSS 

Rabctecaacaiciaiatas wibciantn ee cobs 683 ...... 1,48 
Nici Shc scoussbte GOP sisi. O80" =2333 — 


9,47 
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Economist, ] 
Maret 18, 1875. 
Total. Bankers’ 

Dates, Reserve. Balances. Remainder, 
Jan. Min, £ Min. £ Min. £ 
BP oancaseat ebtetnanpceiece >= shee EEE cerkee gee 

Ditties eee eeeeee 10,60 eeeere 6.1 1 renee 4,49 
Pibicdiscommmeiieaneca eben ESE . cece — * see 8,70 
Wilcnistecsithhtincesbied ae 9,50 sounds 5,03 
Wt scence joo ecakes ee cccvss 4,16 





(K) LONDON JOINT STOOK BANKS. 
REPORTS FOR HALF-YEAR ENDED 31 DEC., 1874, AS 
COMPARED WITH THE HALF#-YEARS 1872-74. 


(ApgipcEep rrom Economist, 13 Fes., 1875.) 


Table (A) gives the Paid-up Capitals and Reserves in every 
case, and the Oash Deposits in every case but one, viz, that 
vf the London Joint Stock Bank, which still adheres to the 
singular habit of mixing up Deposits and Acceptances in its 
published accounts, although now and then the Chairman, in 
answer to questions at the meetings of the Bank, states how 
much the Acceptances amount to. At 31 Dec., 1873, the 
Acceptances were so stated at 4,517,000/, 

(A) Loxpon Jomsr Stock Banxs—Dec., 1874—Last Four Half-Years 


1873-74—Deposits, Capital Paid up, and Reserves. —(0,000's 
omitted ; thus, 30,02 — 30,020,000, and 77 = 770,0002.) 


apital Paid up and 

Deposits, Cash. Reserve. 
Banks, and when 1874. 
Founded. 

















1874. 1873. 


30 
| Dec. June} Dec. | June 


£i\¢£ 
| 3,05 3,02] 3,00) 3,00 
1,71; 1,70} 1,68) 1,67 
1,84) 1,85] 1,84] 1,78 


76) 75 




















£ 
1. Lon. & Westmstr '34) 30,02) 31,24) 2 
2. Lon.Joint Stock* '36| 20,53) 21,87 
8. Union ............ "39 14,12 13,92 14,67 13,37 
4. City ......0. svene G6] 3520) 821] 8,88) 3,05 





---— 





} 
—— ee 


67,96) 70,24] 67,83) 62,20) 7 7,28) 7,06 















| 
5. Imperial ......... "62, 211) 1,98] 2,12) 2,24 75) 75, 74 
6. Allianee, Lim, .. ‘62 189 1,72} 2,08) 1,82) 97] 95) 94 
ny ee tn 
| 71,96, 78,94] 72,03 66,26) 9,09 8,98) 8,74 
7. Consolidated ... "63, 3,07| 2,93] 2,86, 2,99 91| 88 88 
8. Oentral, Limited 63, 77| 71) 73| 67] 12! i 11 
9, Metropolitn,Lim. ’66, 30, 2 19) 18} 18 
10. Lon.& S. Wst'n,L. "62 91} 8 17 17) 17 


7 io 78,69] 76,68| 70,87}10,48 10,42]10,32 10,07 
11. London & County 36 19,89) 18,93] 18,08) 17,82) 2,02 1,91] 1,80, 1,80 
| | 


| 96,90! 97, 62] 94,76] 88,6912, 50 12. 3s 12,1211, 82 


~®* The London Joint Stuck Bank éoes not, ‘like all the other Banks, 
separate Acceptances from Deposits. Hence the 21 ,870,000/ must be 
largely reduced in order to arrive at the real Cash Deposits. At Dee., 
1873, the London Joint Stock gave its Acceptances as being as high as 
4,517,0¢ 000/, leaving (say) 16,000,000/ of Cash Deposits — 


The Deposits are rather less than at 30 June (1874). The 
Paid-up Capital and Reserve a trifle more. 

The Dividends for the Dec. half-year are genere]ly less for 
the r and older Banks. Comparing Dec., 1874, and Dec., 
1873, the London and Westmunster dividend is 2 per cent. less, 
the = Joint Stock 3 per cent. less, and the ‘Union 5 5 per cent. 
leas. The London and County maintains the figures of ’73, and 
the zeenans Sanwe do the same—one or two of them even 
exceeding "7 

Not an a8 the dividends less in all the older Banks, but 
in erder to make up the smaller dividends actually paid the 
London and Westminster has had to take 38,000/ from its 
Reserve or balance, and the London and County, 10,300/. 

The cause of these smaller dividends + diminished 
balances has been much discussed by the Chairmen of the 
meetings of the older Banks. For nile Mr D. P. Sellar. 
the — of the meeting of the London and Westminster 





The amount of our profits in the half-year ended 31 Dec. (1874) is 
smaller than we showed at the previous 30 June, and deserves some 
explanation. The diminution of profits does not arise at all from the 
business having fallen off, for the average amount of funds held by the 
bank during the past half-year is larger than at any previous period 
The Bank of England rate on | July was 25 per cent. per annum, and 
on 81 Dec, was 6 per cent. This in itself would have caused us great 
difficulty in employing profitably the deposits held by the bank. 
On these deposit accounts we have to allow interest, which fluctuates with 





47 | 
the Bank rate. Had the Bank ancreased the 
| demands of commerce and the amount of tlle fering a ae 


could have saved oursetves to some extent; but this was not thé case. 
All through the year we have had some difficulty in investing our 
money in bills. The rise in the Bank rate was prinéipally attributable to 
the demand for gold for export to France and Germany ; and that is 
the cause of the decline of our dividend, inasmuch as by having to follow 
the Bank rate in the allowance of interest on our deposits, we were not 
able to obtain by the employment of these deposits more than a merely 
fractional profit on the rates we gave forthem, Jn many cases for coa- 
siderable periods no profit at all. 

Me Northall Laurie, the Chairman of the meeting of the 
Union Bank of London, testified to the same fact. He 


said :— 
In the past six months there had been an absence of unison between 
the Bank of England rates and the rates to be obtained in the market 
on Bills and Advances, and the consequence was that the Union Bank 
and the other Banks in London had practically been paying more for 
deposits than they could obtain upon Bills.” 

Mr A. H. Philpotts, the Chairman of the meeting of the 
London and County Bank, was still more emphatic. He 
said :— 

During the half-year the Bank of England rate had not been tothe 
usual exient the index of the money market, and consequently the other 
Banks, by following the Bank rate in the rates allowed by them on 
deposits, had had more serious difficulties to contend with than for 
some years past. 

The same statements were made in effect at the meetings of 
nearly all the other Banks, and also at the meetings of the 
Discount Companies. 


The meaning of all these explanations resolves itself into 
the affirmation of two propositions, viz. :—(1) That during a 
large part of 1874 the changes of the minimum Rate of the 
Bank of England have been governed by the variations in 
the Bullien reserve of the Banking Department, and that | 
these variations have compelled the Bank of England to ado ant | 
Rates of Discount “not in unison” with the rates obtainab 
in the London Money Market on Bills and Advances; (2) ) that | 
the Joint Stock Banks have consequently suffered consider: | 
able loss, and for the plain reason that while, on the one hand, | i 
they bave followed the custom and usage of allowing to the | 
Depositors 1 per cent. per annum under the Bank of ngland | 
minimum rate, they have been able to make only a very small | 
profit, and for many weeks no profit at all, by the employment | 

1 


of these Deposits in the ordinary course of discounts and ad- | 
vances. 


On these data the remedy to be applied is obviously c: énfined | 
to one of two alternatives, viz.:—(1) An alteration in the con- | 
ditions under which the Bank of England changes its | 
minimum rate from time to time; such altered conditions to | 
arise either (a) from an augmentation of the Reserve of the |} 
Banking Department, or (4) from the ubandonment by the | 
Bank of England of any proclamation of a minimum rate at 
all, and the adoption by that establishment of the practice of | 
all other Banks, namely, the charge from day to day and | 
hour to hour of the rates obtainable in the open market. Or | 





(2) the abandonment by the Joint Stock and Private Banks 
of the custom or usage of allowing on Deposits 1 per cent. | 
per annum under the Bank of England rates, and the ado 
tion by the Banks of the plan of leaving the Committee of t 
Clearing House to declare from time to time the rates 
to be allowed on deposits. 


It is tolerably clear, however, after the severe losses sus- | 
tained by the Banks during 1874—losses having the same 
origin as similar adverse results in former years—that the 


time is not distant when self-interest will discover and apply 
a remedy. 


The Acceptances of the larger Banks are generally less, but 
several of the younger Banks seem to be extending their 


| engagements for this exceptional class of banking rong. 


The acceptances of the Jmperial have doubled in two years, and 











those of the Consolidated are progressively larger. 
The next Table (E) exhibits the Percentage of Profits on | 
Deposits of the entire years 1872-73-74. 
(E) Percentace of Business Prorrrs on Casu Derosrrs, 
hen leeesiteeeater tt SE ON ae oe 1872-73-74. 
Banks. eae 1874. 1873. 1872. 
| Per Cent. | Per Cent. Per Cent, Cent. 
£esd £ad ad 
London and Westminster........ 1 9 & 114 9 11 1 
City ..... Migeccnincd,ccorsesegcavens 2 5 2 219 8 214 T 
Imperial ....0..0.++ses00es ‘snail 312 3 | 3 810 | 211 4 
Allian™s 200. ccccccsccsscessees sorccene $8 110 $ 4 2 246 
Consolidated .,...... sousenccseccsnte 215 3 833 4 211 7 
OeMbOG © can ccciciccocksjeotveessetooee 8 1 5 39 6 | 810 8 
London and South-Weastern......, 313 7 315 8 $12 7 
London and County ...........0+4 244 274 233 


Se near * <ltheasnsseamnnsnnnaanenneeneomeananennsanaenenannensnnane Moeanonamateanre © 
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results in ’74 than in ’73 is the Jmperial, and it is, perhaps, not 

unreasonable to suppose that the iarge augmentation of the 
acceptances of this Bank referred to above may have 
materially assisted the profit and loss account. The diminu- 
tion of the Per Centage in the cases of the London and West- 
minster, the City, the Consolidated, and the Central is very con- 
siderable. 


The following Table (F) gives a summary of all the Banks 
for the ten half-years 1870-74. 


(F) Lonpon Jomsr Stock Banxs—1870-74—General Summary of Net 
Profit and Loss Results—Ten Half-Years. 
| 





10 |) 
Net 


eis 3 4 s | s “ 6 7 








| 
| ; 

Profits after \ \Profits | 
deducting In- | Net Business jafford-| Expenses. 


terest and Re- || Profi 





nesson | 


Capitl.|| 
| Amount. 
paid- j 





Equal 
on 
Dpsts 











Capt.&; Cash t|,.On 






















































































Reserve Dpsits | ren up. || to— 
——-— ——_ eer i ij al 
Mios. | Mins. | oe  4 I's Smal: 2 Pet 
11,05} 65,39) 1870, June . 0| 349,000, 10 6| 4 || 2746001 8 6 
| 11,05! 73,10/| ,, Dee....... 645,200, 17 7 366,900; 10 -| 4% |} 278,300) 7 7 
j ear 
| ! j \| | 
1,268,800 96 7 716,900) 20 e a || 552,000, 16 1 
} ? 
sacesialcaideatiadl csttieetadi lilt a aelieliospiinst 
| 7436/1871, June ...) 700,700) 18 9| 415,400! 11 3} 5 |! 265300, 7 7 
84,73} 5 Dec. .s...) 704600) 16 6| 417,600, 10 -| 5 |] 287,000; 6 6 
i] Sl a 
12,405,300] 35 3, 833,000 21 3) 10 | 67 4 1 
| 6 8 
11,33, 90,98",  Decyssz.s. 840,200] 18. 5, 635,500 11 9 @ || 304,700 6 8 
i } 
| 1,046,600, $6 6 1,081,800, 23 3, 12 |} 604,700, 13 4 
i ' 
| Poy pres r - 
11,82, 88,69'|1873, June ...| 898,750 20 3 575,260 13 -| 6b 323,500, 7 8 
j } | 
12,12) 94,76 | Dec. enue! 950,600) 20 -| 628,000) 18 3] @8 |} 320,900) 6 9 
| —— 
| 1,880,260, 4 3 1,204,850 26 3] 133 644,40) 14 - 
ot [mon —} — 
12,33) 97,62)|1874, June ...| 870,800) 17 10 643,900, 11 2 6 $26,900, 6 8 
12,60, 96,90|| ,, Dec. seo! 902,200 16 6| 435,600, 10 0| 5} $16,300 6 6 
i 
1,073,000 34 4 1,029,400 21 2| 13 643,000) 13 2 
; 1 HN 





Note.—It must be remembered that this Table is constructed on the 
plan of exhibiting the Business profits of the Banks apart from the In- 
eome arising from their Capital and Reserves. Reckoning these two 

items as affording 4 per cent. per annum, and computing that the Reserv® 
(upon which no dividend is paid) furnishes (say) 1 per cent. per annum 
on the Paid-up Capital, the figures in col. 10 have te be increased by 
5 per cent. per annum, so that in 1871, for instance, the general result 
would be an average net profit of 15 per cent., composed of 10 per eent, 
per annum from the Business, and 5 per cent. per annum from the 
Capital aided by the Reserves, and in 1573 a total profit of 18} per cent. 


composed of 13} per cent. from Business, and 5 per cent. from Invest- 
ment. 





These figures show that the “ Net profits afforded by the 
* Business’ on the Capital paid-up ” have been :— 
£e0ed#£as 4 
Oll 4 
011 9 


1872 


eveceecccce ee eeeeeseseeeeeeteeseeees Or cent, 





1873 June 





' 


| 1874 June ... 011 2 


SPEC e eee eee eee ee ereereeeeree ” 


BORA 010 0 


eer eeeeee SO Ree Hee eee reeee . ” 


| 112 
| Referring to the figures of 1/ 3s 1d which appear here for 
j| the year 1872, as compared with the l/ 6s 3d for 1873, it 


i must be remembered that in 1872 the Banks suffered from 
,| the same causes which in 1874 have so adversely affected 


{ them. 


CT, et. ttt 
— 
-__ooo 


10,98 
10,93 
10,97} 8982/1872, June...) 806,300 18 0| 506,300 ll 6 300,000) 
9 
; 
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| starch 13, 1875. 


The only Bank out of these Eight which shows better; The final Table (G) collects into a short compass the results 


of the whole inquiry :— 
(G) Loxpos Jonsr Stock Banxs—Final Results, Total ani Average 
of each of the Years 1874, °73, and '72. 


1874. | 1873. | 1872. 


£ z £ 


12,100,000 | 11,300,000 


Details. 














L 
Capital Paid up and Reserves...| 12,500,000 





Il. 
Cash Deposits .........sess00 eevee} 96,900,000 | 94,000,000 | 90,000,000 
III. 
Business Profits, as stated above| 1,673,000 | 1,849,000 | 1,646,000 
Equal on Cash Deposits to Per ; 
GRE. nccssccecisvscecesoscocsccscss 34/4 40/3 36/5 
IV. 
FEEpOMees —..000.cccrcoseccosecssoeees 643,600 644,000 | 604,700 
Equal en Cash Deposits to Per 
GOR, *- scsdivevncsdnesccsionssssoces 13/2 14/ 13/4 
| 
Vv. 
Net Business Profits............... 1,029,400 | 1,204,800 | 1,041,800 
Equal on Cash Deposits to Per 
TE; noqupaticovanppensstbsoccesess 21/2 26/3 | 23/1 - 
VL | 
Net Business Profits equal on| Per Cent. | Per Cent. | Per Cent. 
Capital Paid up to..........000. ld 133 | 12 
Add Interest on Capital and 
Reserves invested ............+0+ 5 5 5 
ae. ie 3 oe 





(L) LONDON DISCOUNT COMPANIES. 
YEAR 1874. 

RESULTS OF 1874 COMPARED WITH THE SEVEN YEARS 
1867-73, AND IN GREATER DETAIL WITH THE FOUR 
YEARS 1870-73. 

(ABRIDGED FROM Economist, Fes. 20, 1875). 
The Deposits, Cash, and Government Securities are as fol- 
lows :— 
(B) Lonpon Discount Compantes—1867-74—Deposits, and 
Cash and Government, &c., Securities. 





' 
|| Cash and Government 
Deposits. | and Other Securities. 
Dates. —_- ————— —_—__ |- | 
National General | United | Nationa] | General| United 
| Discount.! Credit. Discount. |Discount.| Credit. pees 











—— - -—- — 





POA) ae: Roe Ber 2 £ 
1867—31 Dec..' 6,935,000 763,000 1,053,000 973,060| — | 54,000 
1868— ,, | 7,946,000 2,491,000'2,038,000 |1,838,000! 260,000) 70,000 
1s69— ,, 8,057,000 8,576,000)1,555,000 cae | 
8,089,000 — /1,728,000)1,550,000/ — | 58,000 


261,000) 56,000 
9,152,000 4,608,000,2,175,000 1,520,000! 726,000) 52,000 


| 
1870—20 June. 
» ——38l Dec.. 








| | 
1871—30 June.’ 9,570,000, —  |2,261,000/1,542,000/ — | 63,000 
» —81 Dee...10,774,000 7,342, 00012,471,000!'1,807,000, 659,000) 58,000 
1872—30 June. 9,504,000 —  |2,767,00011,935,000; — 88,000 
yy —81 Dee... 11,051,000 6,366,000|3,090,000 |1,576,000| 740,000) 77,000 


' } | 

1873—30 June 10,149,000, —  |2,805,000 |2,C78,000, — | 48,000 
» —3l Dee.. 9,661,000 6,335,000|2,335,000 1,735,000) 585,000) 43,400 
1874—30 June 11,070,000, —  |3,149,000/2,030,000, — 97,97 


» —80 Dec..| 9,569,000 5,105,000 #/978,000)1,778,000 Tanne 33,700 
j | 
Note.—At 31 Dec., 1874, the Acceptances were :—National Discount, 
nil; General Credit, 485,600/; United Discount, nil. 


The Deposits generally are less than in 1873. 

The next Table contains the method of estimate adopted in 
former years to arrive at an approximate statement in figures 
of the progress of the business of discounting in London by 
Companies and Firms, apart from the Banks, Private and 
Joint Stock. The paid-up Capital and Reserves and 
the Deposits held by the three public Discount Companies are 
first set out; and then, as already stated, we assume that the 
private Discount Houses may be represented by supposing the 
existence of seven further similar averages, making ten in all. 
We adopt fifty days as about the average unexpired time of 
bills under discount. The “turn over,” therefore, of resources 
is seven times in the 365 days. This total “ turn over” leaveg 
a proportionate sum to fall due oneach of the 300 workins 


Se lees 




















ose 




















days of the year, and this ional sum represents one of 
inaunusiinaell asemuinert obligations resting on the money 


market on each of those days. 


(C) Loxpon Discount Companres—1869-74—Progress of Total 
Means held as Capital, Reserves, and Deposits—The Three Com- 
es, as above.—(000's omitted ; thus, 2,600, = 2,600,000/) 


| 










$1 Dee., 31 












































| | 
a as \381 Dee.,|31 Dec, 31 Dec., Dee., 31 Dec. 
pee Th Leth] eb tds ia 
L £ zt. £ £ 
Capital Paid-up...... 2, 2,600, 2,537, 2437] 2437] 2,487 
Reserves......sc000+. 675 652,571) BAl| 714 
| 8,275 3,189, 3,008 2,978 3,151 
Deposits ....csssesesses| 16,947| 18,331) 20,507) 20,587] 15,985) 13,188 
Total Means ...| 20,232} 21,606 23,696 28,595, 18,913} 16,339 
IL. | b | 
m= acl 6,744} 7,202) 7,878 7,865, 6,152} 5,446 
| 
IIL : 








Estimate of (say)) | 
7 more Discount | | 
concerns (in all > 

| 
| mins. 


10) at same 
IV. 
Equal (at an re 








67,440) 72,020) 78,780) 78,650, 61,520) 64,460 


i 

















mins. rolns. | mis. 


average 

age unexpired | 
date of 50 days | | 
of the Bills Dis- | | 
counted) to a 
total iscount 
per annum of 


(say) 





494 505 








mS 


Leaving to fall due 
at each of the 
300 working 
days (say) 





| 
' 1,646 1,684] 1,850 1,850 


1,400) 


The figures of the National Discount for 1874 are less favourable 
than for ’73. The very large increase of profit at the General 
Credit disturbs the general complexion of the average of the 
three companies, and the same remark applies in a smaller 
degree to the exceptional profit on premises, which raises the 
net profit balance of the United Discount. 


1,260 





These qualifying circumstances must be borne in mind on 
examining the next Table (E), which places side by side the 
— and loss results of the Joint Stock Banks and the Public 

iscount Companies. 


(E) Loxpon Discount Compantes aND Lonpon Jornr Stock Banks 
—1870-74—Comparative Results of Profit and Loss Operations in 
the Five Years. 



















1 2 3 4 5 6 7 8 9 
Profits per Cnt] Expenses of Annual Net 
on Deposits Net Profits Profits 
after Deduct- | Management. Afforded by 


per Cent. on 


Per Cent. on Business on 








Deposits. Deposits. Paid-up 

Capital. 
Jt. Stk, Disent [Jt. Stk. Disent Jt. Stk.)Disent \Jt. Stk. Disent. 
Banks, Comps. Banks. Oomps. Banks.|Comps. Banks. Comps. 
8 a| s d s d| s djpr. ct. | pr. ct. 

TD Si .cesees 86 7 211 20 6 16 6 82) 7 
SEE csieameas 85 8 20 21 216 10 | 8 
BPRicnsin 36 5, 18 11} 13 23 lt @ 12 | 8 
BUG citiend 40 3 16 8} 14 26 3) 12 1) 18)| 63 
ae 21 2 | 


Note.—This table is formed on the principle of measuring the Profit 
and Loss results in the ultimate form of the Percentage on the Cash De- 
posits, afforded by. the tigures after deducting Interest at 4 per 
cent. per annum on paid-uf capital and reserves, the amount allowed for 
interest and rebate, and bad debts and depreciations. Cols. 2 and 3 
give these Percentages for the Jont Stock Banks (see Economist, 
8 Feb., ’73) and Discount Companies. The results in cols. 8 and 9 must 
of course be increased by the (say) 5 per cent. per annum on paid-up 
capital yielded by the investment of that capital, as enlarged by the 
reserves. 


In 1872, therefore, the average available fund for dividend 
would be 8 plus 5, equal to 13 per cent., for the Discount Companies, 
and 12 plus 5, equal to 17 per cent., for the Joint Stock Banks. 


| 
Years ing Interest 
Allowed and 
Ended Rebate, and 
4% on Capital 
Dec. 31. | and Reserve. 
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Of course the chief reasons of the higher of profits 
obtained by the Banks on their Seoee arise ome the fact 


that for a considerable part of these deposits the Banks pay 
no interest, while the Discount Companies have to pay on the 
whole of the money placed with them. 
The final Table (F) brings into a small com the figures 
of the three years, 1872-74 :— = 
(F) Taree Pusuic Discount ComPantes, as above—Final Results— 
Total and Average cf Each Year, 1874-75-72, 











Details, 1874. 
| 
1, £ £ 
Capital Paid up and Reserves...| 3,290,000 3,189,060 
IL. 
Cash Deposits  ........cecccseseeecs 16,947,000 20,507,000 
DACIOROEE .o0cicescnpsccscesanenes 486,000 1,011,000 
Business Profits, as stated above! 262,700 203,320 
Equal in Cash Deposits to Per 
MD idviticccnthivigecectesissssidees 31/ 18/12 
Vi ; 
TRRRORNES i cicscicticd wicctniniccten 50,590 45,500 
Equal in Cash Deposits to Per| 
CR sccnveiesinathevionutinliguecss 6/ 4/5 
ce 
Net Business Profits.............../ 212,110 157,820 
Equal in Cash Deposits to Per 
RADE sigvureee subadoushehnncgeenenneas 25/6 14/6 
VIL 
Net Business Profits, equal on 
Paid-up Capital to Per Cent... 10 
Add Interest on Capital and 
Reserves Invested............. 5 
15 11% 13 





(M) THE MINT IN AUSTRALIA. 

The following extract from the letter of the Times corres- 

pondent at Melbourne, 5 Dec., 1874, states the reasons which 

it is probable will lead to the discontinuance of the mails in 
Australia. 


When Sydney opened a Mint, many years ago, Victorians, 
jealous of the opulent air given by this highly respectable insti- 
tution, began to ask for a mint at Melbourne, and some hoped 
that by coining our gold we might keep it all in the country, 
which appeared to them the best way of profiting by it. After 
long delay, and against the better judgment of a minority, over- 
ruled by the mining interest, a branch of the Royal Mint was 
established here in a range of handsome buildings, coveri 
about two acres of valuable city land. The machinery unaliel 
was on the largest scale, and an eflicient staff of officers was ap- 
pointed in England, to be paid by ourselves. Everythin 
worked admirably, when there was work to be done, and though 
the Mint was often idle it was always available to be shown to 
visitors, and impress them vith the importance of Victoria as a 
gold-producing country. ‘The new dignity was not, however, to 
be enjoyed for nothing; the charges for coining brought in an 
income utterly inadequate to meet the heavy working expenses, 
and after two years’ experience the maintenance of the estab- 
lishment is considered an. unjustifiable extravagance. Colonel 
Ward, the Master of the Mint, has laid a series of reports before 
Parliament, in which he shows very clearly the loss at which its 
operations are conducted, but suggests that it might be made to 
pay if the rates were lowered in accordance with his reeommen- 
dations. Taking his last paper as its text, a committee of the 
Melbourne Chamber of Commerce has considered the position 
and prospects of the Mint in all its bearings in a carefully pre- 
pared report, and finds that we should be better off without it. 

After pointing out that its introduction was an unwise 
concession to the mining constituencies and to inter- 
colonial jealousy, it shows from Colonel Ward's figures 
an annual loss of 10,000/ on mere working expenses, and, adding 
5l per cent. on the estimated value of land and buildings and 
some other items, puts down the annual deficit on the Mint 
account to be made good out of the general revenue at 20,0001, 
Turning to the compensating advantages which may be con- 
sidered as purchased by this expenditure, it shows that the local 
price of gold has been raised by about 1s an ounce, equivalent to 
1 per cent.; that, inasmuch as gold furnishes the banks with 
their chief medium of remittance to England, this increased 
price has necessitated an approximate rise in the rate of exchange 
upon London charged by the banks on their draughts; and, 
following upon this by a corresponding necessity, that the value 
of draughts against wool and other produce has also risen, to the 
benefit of the pastoral interest. 

The report asserts that witile there is absolutely no direct 
utility in the establishment, so far as the legitimate functions of a 
Mint are concerned, it intentionally accomplishes the secondary 
purpose of benefiting the gold producers to the extent of about 
50,0002 annually, at the same time unintentionally enriching 
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of wool, e., to the emountof about 20/000! exnsally; 
: er nen, Seely sare eee 
: body consumers—rich and poor—to y 
| ek, eek dhe conn erodes taeda 


to a still greater extent; and that, finally, the finances of the 
State are injuriovsly affected to the extent of 20,000/ direct 
/ annual loss on coin manufacture, which, of course, constitutes a 
farther charge upon the whole body of the pore. On these 
conclusions the committee recommend the closing of the Mint 
as the most desirable course, but add that if the sacrifice of the 
really fine plant set up for the useless manufacture of coin 
ee andl ered teed: h the loss so sus- 
tained would be speedily compensated for by the saving of a 
year or two—it might be icable by arrangement with the 
neighbouring colonies to convert the Melbourne Mint into an 
Australian institution, not merely Victorian, and make it an 
intercolonial coining establishment maintained for the benefit of 
all the colonies, and at their joint expense. It is to be feared, 
however, that the petty jealousy which helped to originate the 
Melbourne Mint would help to maintain it in its ad. 
Victorian character. Apart from this, Victoria being the largest 
: gold-producing colony, and considering the superlative mechan- 
ical perfection of the Mint here, the proposal now made should, 
upon its merits, be satisfactory to all Australia and New 
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(N) THE JOINT-STOCK BANKS OF SCOTLAND. 


In view of the interest taken during 1874 in the increased 

: encroachments of the Scottish joint-stock banks on this side of the 

| Border we subjoin a few particulars of the business and profits 

of those banks as reported in the course of the year. Some 

ears ago we gave similar statistics, and reverting to the 

eae formerly given, the progress made by these institutions 
is at once seen. 

The capital of the eleven banks in Scotland now reaches 
9,597,000/, and this amount exhibits an increase of 200,000/ 
as compared with the tigures of two years ago. The reserves 
and surplus profits on hand bring up this total to above fourteen 

illions, that sum representing the fund supplied by the share- 
holders, or otherwise available in tie hands of the banks as the 
foundation of their business. To this the banks add, in the 
shape of deposits, 77} millions, while the circulation of notes, &c., 
gives a further 13} millions, or a total of above’ ninety-one 
millions, available over and above the capital for profitable use. 
With the capital and reserves it is seen that those banks thus 
hold above 105 millions sterling in their power—a vast sum, 
and giving an average of nearly ten millions to each of the 





























The amount is, however, variably distributed, three of the 
institutions having command of over fourteen millions each, and 
the remainder showing amounts less and less, till the Culedonian 
Bank is reached, having command of less than one-tenth of the 
last-named sum. In contrast with the year immediately pre- 
ceding we find that, although three of the banks exhibit a slight 
decrease in the amount of deposits held, the total unde: this head 
‘shows an increase of above two millions. In the three years 
since we last gave statistics regarding those banks there has been 
an increase of fifteen millions in the amount of money held on 

of the public or in circulation as notes. Four-fifths of 
that sum, or over twelve millions, has arisen upon the deposits, 
and the question will not unnaturally be asked, Why should the 
ratio of increase in this branch have been so small in 1874? The 
inerease in deposits during 1872-3-4 has been four millions, six 
millions, and (as above shown) two millions respectively. The 
3 explanation of the diminished increase in 1874 is not, we believe, 
- to be sought for in any diminution of confidence in the banks, 
ie but im the slackness of trade, the lessened profits, and easier 
4 prices of the past year as compared with the pressure of busi- 
4 ness which prevailed for some time previously. 


' The results of 1874 in the shape of profits to the shareholders 
= show that, although the deposits may have slackened in growth, 
the yield from investment of those large amounts continues to 
ql grow. The total protits declared by the Scottish banks for the 
past four years have been as follows :— 
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. Profits. previous year. 
1 Years. £ 
7% SUED sincvebeunendcnacecenbens 1,188,244 — .....000000 pos 
STD rnc enedt cevesvesescoece 1,228,908 — ....d.+00... 35,664 
MITE ibsinbscrsesebecbcbeores RATED cvccecisesee 126,834 
MD Jiitisininseinrorsoeseons DARBAEE .scciccesiorse 72,692 
The growth of profit, like the growth of deposits, has not 


been equal, the activity of 1873 baving resulted in an addition 
of above 10 percent. to profits of the previous year. In the 
three years the added profit has, it will be seen, exceeded b 

35,000/ the entire additional capital created during the period. 
The average dividend declared three years ago amounted to 11} 
per cent. on the existing capital; while the profits last year, it 
will be seen, would, if fully distributed, yield an average close 
upon 15 per cent. In fact that rate was not reached, except in 
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Cowen, M.?.) as to co-operative societies in the United King- 
dom. 
790 societies, and the amount insured was 1,657,781/. 
were 340,930 members. 
was 3,334,104/, and the loan eapital 431,808/. 
accounts show that the cash paid for goods in the 
12,344,780/ ; the cash received for goods, 13,651,127/; and the 
average stock in trade during the period, 1,439,137/. 
expenses in the year were 541,284/, while the interest on share, 
loan, and other capital was 152,596/. 


land and Wales the liabilities were 4,681,512/; the reserve 
fund, 83,149/; and the entire assets, 4,430,334/; the value of 
buildings, fixtures, and land, 1,361,197; capital invested with 
other industrial and provident societies, 337,811/; and 443,724! 


invested with companies incorporated uncer the Companies’ 
Act. 


profits realised from all sources during the year,’ 958,7211; 


to non-members, 18,555/ ; and the amount allowed in the year 
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[aren 13, 1875. 


exceeded in one ease, and the following table of 
declared in 1871 and 1874 may be use- 
various banks :— 


two cases, and 
the dividends actually 
ful as indicating the progress of the 


-—-Dividend per eent. ia—, 

1871. 1874. 
Bank of Scotland .......0+0+++ I . ausenesinngs 14 
Royal Bank .......006 eressenees Bh ceveeeesoees 94 
British Linen Company ...... 1B aeoveosceees 13 
Commercial Bank.........+++++ TE cecececcece 15 
National Bank .........:00000+ We  entnens 16 
Ureliome Bate onc ccccecccocssoceces DD 1: Soncsereseee 15 
Clydesdale Bank ........+.++++ Be. ‘ceqnescoonce 14 
City of Glasgow. ........cecssees iPr 7. apesingan out il 
North of Scotland............... i, « Splanastates 114 
Caledonian Bank ...........-+++ a, * . akennhaoedse 14 





These evidences of sound progress are viewed with varied 
feelings on the two sides of the Tweed. We in the south have 
some objections—uot unreasonable in themselves, to these 
wealthy corporations seeking to gain a footing beyond the 
limits of their privileges under the Bank Act -a movement 
which, owing to peculiarities of the system, no English banking 
company could successfully retaliate by carrying the war in the 
opposite direction. And within Scotland itself the rapid growth 
of the profits of banking, and the essential monopoly enjoyed 
by the eleven existing banks, are raising up a spirit of opposition 
which will not fail to show itself in the course of the coming 
session of Parliament, The Scottish banks, deservedly success- 
ful within ther own bounds, may find that very success turning 
many of their own countrymen against them when the question 
is raised, as it certainly will be, whether their inroads into 
England do not farnish a strong plea for a readjustment of 
the banking laws.—Railway News, 2 Jan., 1875. 


(0) THE TRADE OF 1874. 
INDUSTRIAL AND PROVIDENT (CO-OPERATIVE) 
SOCIETIES, 1873. 
A parliamentary return has just been issued (obtained by Mr 


In England and Wales, at the end of 1873, there were 
There 
‘The share capital at the end of 1873 
The trade 
year was 


The total | 


With respect to liabilities and assets, it appears that in Eng- 


The net profits in the year were as follow :—‘ Disposable net 
dividends declared due to members, 861,964/ ; dividends allowed 


for educational purposes, 6,864/. 


The Daily Recorder has the following with reference to 
home consumption :— 


The statistics of articles subject to Customs Duties entered for 
Home Consumption in 1874, just published, are interesting, as 
marking the steady progress of national comforts and enjoy- 
ments. ‘These figures are also of importance to traders, as 
denoting that the additional population grown up to man’s 
estate, which each year adds to the list of consumers, are of the 
same mind towards the good things of this life as their pre- 
decessors, and that the increase of wages is properly expended 
in increased provision for home and the family. The list is not 
a long one, and the apparent smallness of the rise in each article 
may be taken as characteristic of stability. 


There are eleven articles—wine, brandy, rum, chicory, coffee, 
cocoa, currants, raisins, tea, tobacco (manufactured and un- 
manufactured). Of these articles, those which the working 
classes most affect mark a rise. Wine has decreased in consump- 
tion 14 per cent., or about three-quarters of a million of 
gallons out of 18 millions and upwards, and coffee has gone 
back 4 per cent., or ubout 21,154 ewt out of 288,659—a r 
tion made up by an improvement in chicory, with which it is 
mixed to suit the common taste, equal to 3 per cent., or 3,000 
ewt out of 95,616. 

_ Cocoa, a tavourite nutriment and beverage for children, has 
risen 6{ per cent., or about half-a-million pounds weight 
out of 8,863,570 lbs. Tea has increased 4 per cent. or nearly 
5} millions of pounds out of 137,422,563 lbs, a sign of additional 
comfort to the poor, arising from lower prices and better wages. 
Currants increase 6} per cent., or about 35,000 ewt, out of 
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920,384 cwt. Raisins, keeping the currants company. show an 
addition of about 20,000 ewt out of 382,921 ewt. Of these two 
articles we hope some day to hear good tidings of a supply, at 
cheaper rates, from San Francisco and our own Australia, for 
at present the monopoly lies too much with Greece and Turkey, 
who clap on to their export duties whatever impost we take off 
from currants and raisins, so making a profit out of each conces- 
sion intended by us to cheapen these small luxuries to our 
poorer classes. 


Zobacco manufactured—tha is, in cigars, the luxury of the 
rich—rises 5} per cent., but that is only 60,000 lbs out of a 
little more than 1,250,000 lbs, while unmanufactured tobacco, the 
poor man’s enjoyment, although only marking 2} per cent. rise, 
shows an increased consumption of 1,011,000 lbs out of 
45,787,816 lbs in 1874, The consumption of spirits has shown no 
exaggerated excess, but keeps pace with the ordinary growth 
of consumption of other articles. Thus brandy, which is too 
dear for ordinary drinkers, only registers a rise of 2 per cent. ; 
rum, however, better adapted to common tastes, and, from its 
neutral—that is to say, entirely non-medical—effects on the 

stem, naturally as much in favour among spirituous liquors as 

e potato amongst vegetables, rises 34 per cent., or 160,000 
gallons at least on a consumption of 5,194,793 gallons for 1874. 


(RP) WAGES IN FRANCE, 1853-71. 


The Bureau of General Statistics of France, in a recent publica- 
tion, has collected a number of tables which throw light upon 
the rate of wages paid in the different trades and the several 
departments of France. Unfortunately, the value of the infor- 
mation thus supplied is diminished by two causes. The in- 
dustries are not sufficiently divided, consequent!y the facts given 
are too general ; and the figures apply only to the chief towns of 
departments, whereas some of the greatest factories are situate 
in smaller places. A doubt has been expressed also whether the 
maires, by whom chiefly the statistics have been supplied, have 
exercised the requisite care in verifying them. owever, we 
must not forget that the task undertaken was an extremely 
difficult one; and, in spite of defects, a considerable body of 
instructive information has, after all, been brought together. 


Exclusive of Paris, the average wages, with board, paid 
througout France to labourers of all kinds amounted in 1853 to 
96 centimes a day, or very nearly 94d. In 1871 this pay had 
risen to 1f 40c. In the eighteen years, therefore, the increase 
had been slightly over 45 per cent. During the same period 
the maximum wages had risen from lf 23c to If 82c—an 
increase of nearly 48 per cent.; and the minimum had risen 
from 74c to 1f 10c, being a little over 48 per cent. The wages 
of labourers who did not receive board had risen from 1f 89c to 
2f 65c—an increase of only 40 per cent. The maximum 
increased 32 per cent. and the minimum 43 percent. It will 
be seen that the rate of increase has been highest in the case of 
those who receive board with wages, and it will further be 
observed that the difference of wages where board was and was 
not given amounted in 1853 to 93c, or just ninepence a Cay, 
and in 1871 to 125c, or exactly a shilling. We may conclude, 
we presume, that the cost of feeding a man in the two years 
specified is represented with tolerable accuracy by these 
figures. If so, it follows that the cost of the necessaries of life 
had risen in the eighteen years as nearly as possible one-third, and 
therefore that the increase of wages was greater than the 
increase in the cost of living. In other words, the working 

s have sbared, whether proportionately or not these 
figures do not enable us to say, in the increased prosperity of 
France. As bearing upon this point, it must be borne in mind 
that 1871—the year of the capitulation of Paris, the Communist 
insurrection, and the first great indemnity loan—is an ex- 
conte unfavourable year to compare with 1853, when the 
Empire had restored confidence to the capitalist and peasant 
mind, and France was beginning that eager industrial activity 
which has had such extraordinary results. Employment was 
certainly not so abundant in 1871 as in 1869, and it is natural to 
suppose, therefore, that wages had fallen in the interval. 

All classes of workpeople have shared in the rise of wages 
which has taken place, but the increase has been greatest, as 
was to have been expected, in the case of those who were worst 
paid in 1853, such as bakers, barbers, navvies, shoemakers, 
charcoal-burners, cutlers, &e. It has also been very marked in 
the trades connected with building-—slaters, masons, house- painters, 
and sawyers. On the other hand, the increase has been slight 
in the case of those who were best paid in 1853—smiths, cabinet- 
makers, and saddlers. it has also been slight wherever hand- 


ee 


of weavers, stocking-makers, and rope-makers. But though 
the greatest increase took place in the trades specified, the best 
paid workmen are those engaged inthe ornamental arts. Their 
average wages have risen from 3f 42c to 4f 8c in the provincial 
towns; and the most expert workmen of this class earned in 
187i as much as 6f 50c a day, or within a fraction of 5s 23d. 
Among these the absolutely best paid are the workers in gold 
and the watch and elock makers. At the other end of the scale 
are found the hand-weavers. In conclusion, the average wages 


| work had to maintain competition with machinery, as in the case 
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of skilled labour for men amounted in 1871 to 2f 90c, or not 
quite 2s 4d. In the case of women the wages of skilled labour ~ 
have increased less than in the case of men, and in 1871 their 
wages remained only about half those of men, or 1f 48c, on the 
average, that is to say, not quite 1s 2}d a day. 
In Paris the rise of wages has been very much less than in the pro- 
vinces, being at the rate of no more than 31 per cent. in the 
capital against 45 per cent. in the chief towns of departments. 
Bearing in mind the state of Paris in 1871—for the first half of 
the year besieged by Germans and Versaillais, and for the latter 
half under a reign of terror—the wonder is that the rate of 
wages was even 31 per cent. above that of 1853. Unlike the 
experience of the provinces, again, it is in the case of the work- 
people engaged in the ornamental arts that the greatest increase 
of wages has taken place. The rate of increase with regard to 
them has varied from 55 to 75 per cent., or about twice the 
average rate. The explanation doubtless is that Paris is mono- 
lising this kind of manufacture—an expianation which is 
aves out by the fact that not only has the rate of increase been if 
highest in these industries, but that, as in the provinces, the 
wages are also the absolutely highest. On the other hand, it is 
curious to find that it is the disagreeable trades which are worst 
paid. The average wages for men of all classes.amount to five 
francs, or four shillings a day ; the crnamental workers earn 
from seven to nine francs. The average Me of women in 
Paris amounted to 2f 78¢, or about 2s 2d. Tailoresses (culot- 
tiéres) are the best paid, they earn four franes a day; artificial 
flower makers and boot finishers, three francs; and stay makers 
only two francs. In manufactures spinners earn about 2f 90¢, || 
but women spinners only half that sum. The average salary of 
weavers is somewhat different ; men earn only 2f 54e, and 
women lf 72c. It will be seen that as weavers women earn 
more than as spinners, while men earn less. In conclusion, it 
will be observed that during the eighteen years ending with 
1871 wages had risen in Paris in the case of both men and 
women only 31 per cent.; but we found reason to infer above 
that the cost of living had increased duriog the same period in 
the provinces about 33 per cent. Of course the increase in the 
cost of living was greater in Paris than in the provinces, and if 
so, it follows that the working classes of Paris were worse off in 
1871 than in 1853. 


In the case of persons employed in business we are given no 
comparison with the past, but we are told that commis earn in 
the provinces 719f, or very nearly 29/, and in Paris 1,400f, or 
561. So that in Paris the salaries are nearly double those of the 
provinces. In the provinccs the minimum is as low as 485f, and 
the maximum 1,197f. In Paris the variation is from 24/ to 964 
The ‘‘demoiselles de boutique” earn in Paris on an average 
1,200f, or 481; the variation being from 16/ to 804. ee In 
the last place, to domestic servants, we are told that in 1853 | 
men ‘attached to the service of the person” earned 9/, and in 
1871, 131 in the provinces—an increase of nearly 45 per cent. 
The wages of women servants similarly employed rose from 
61 10s to 9/. But, in the case of both men and women, the 
wages of those in house service rose much less. In Paris the 
wages of men servants in 1871 varied from 400f to 1,000f, 
averaging 600f, or 24/—very nearly twice the provincial rate. 
The wages of women servants averaged 20/, or considerably 
more than twice the provincial rate.~--Pall Mall Gazette, 22 Dee., 
1874. 


Wages and the Price of Provisions in Naples, 1862-72. — 
Some interesting statistics have been given in a report lately 
published by the Chamber of Commerce of Naples, showing the 
rise in the wages of skilled workmen, and the increase in the price 
of provisions in that city. 

In comparing the rate of wages paid in 1862 with that of 1872, 
it will be found that the average earvings of an upholsterer has 
increased from 1°60 frs per day to 2 frs; tailors, from 1-20 fre 
to 2.50 frs, and even 3 frs; glovers, from 3.20 fra to 5.25 frs; 
mechanics, from 3 frs to 5 fre ; hatters, from 1.50 frs to 3.60 frs ; 
carpenters and joiners, from 2.50 frs to 3.50 frs; tanners, from 
2.55 frs to 3.40 trs. Lithographic draughtsmen, who formerly 
earned from 50 frs to 200 frs per month, are now paid 
2C0 frs to 300 fra per month. Printers, whose wages in 1862 
varied from 12 frs to 20 frs weekly, now earn from 15 frs to 25 frs. 
Makers of lemonade and ices, from 3.50 frs to 7 fra per day. 
So that it is very evident that wages have doubled in 10 years, 


On the other hand, the price of provisions has increased at a 
similar rate, as will be seen as follows. To enable them to be 
more readily understood, the prices are given, first, in francs and 
kilogrammes, and then reduced to English pounds and money :— 

Price in 1855.— 


English Ib. 


-~Price in 1873.— 


English Ib. 
Articles. 
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| with a foreign country. These difficulties have even now been 
} 


|‘ arbitration” of prices of Stocks and Shares with Frankfort 


doubtless ‘owing to the fact that the new coinage was adopted 
|in Hamburg a year ago, the fixed exchanges being then 


| Stocks and Shares throughout Germany. 
| At Frankfort. the foreign exchanges are now ail quoted in 


Per Litre. Per Pint. Per Litre. Per Pint, 
0-47 ... al 
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It will, therefore, be seen that, with the exception of thalers, 
gicue sink Austrian florins, the fixed exchanges in Hambur 
| differ from those of Frankfort and Berlin, and the quotations o 

Stocks and Shares in those coinages do not agree with the 


| of these matters.—/ivancier, 12 Jan., 1875. 


(Q) THE NEW SYSTEM OF QUOTATIONS ON THE | 


GERMAN BOURSES. 

The new German coinage, which bas for a lonz time engaged 
a large share of attention in financial circles, was definitively 
adopted throughout the German Empire on the 2nd instant, and 
all existing coinages ave now to be withdrawn from circulation 
The new mare pieces are divided into 100 pfennige, and the 
actual value of a mare in relation to English money is 11}d., 
1l being equal to 20 mares and 42} pfennige. The rate for con- 
version of the old coinage into the new has been fixed at 3 mares 
for 1 thaler for Prussia and North Germany, and 12 mares for 
7 florins for South Germany. The consolidation of the many 
German coinages heretofore existing, will effect a great amount 
of good, and assist in simplifying business transactions, not only 
with foreign countries, but between the Germans themselves, 
who will find many advantages by having one system of decimal 
coinage throuchout the whole country, instead of half-a-dozen 


The establishment of the new coinage has paved the way to 
} ; x o ‘ * : 
‘many reforms in Exchange and Stock and Share quotations, 
/which had become sadly necessary on the Berlin, Srankfort 
_and Hamburg Bourses. With the adoption of the change iu 
the coinage, many alterations in the system of quotations 
naturally suggested themselves, and have been taken advantage 
| of; and, though it cannot be said that everything that could be 
| done in this way has been accomplished, the alterations are very 
| acceptable. 
| _ Formerly, the quotations for Stocks, Shares, and Foreign 
| Exchanges on the Frankfort, Berlin, and Hamburg Bourses 
| Were entirely different at each place, and the difference con- 
| sisted not only in their coinages but in the actual system of 
| quotations. fhus the calculating of prices as between two 
places was a matter of as much difficulty as though it were 


only partly overcome. So far as this country is concerned, the 
and Berlin is now entirely the same ; but it is not so as regards 
_Hamburg, where the fixed exchanges for the conversion of 
foreign coinages are reckoned in a different ratio. This is 


regulated without consultation with the Committees of the 
Frankfort and Berlin Bourses. The result is, that the whole 
system at Hamburg, as well as the rates for conversion of all 
foreign currencies, differs from that which has been adopted by 
the rest of Germany. It is to be hoped that the Committee of 
the Hamburg Bourse will promptly make the necessary altera- 
tions, so as to secure uniformity in the mode of quoting Foreign 


reichsmarcs for 100 of the foreign money, with te exception of 
bills on London, which are quoted in reichsmarcs for 10/ 
sterling. 

At Berlin, the old modes of quoting the foreign exchanges 
have been entirely discarded, and the exchanges there, as at 
Frankfort, are now also quoted in reichsmarcs for 100 of the 
foreign money, except as regards bills on London, which are 
quoted per 1/ sterling. 

At Hamburg, the mode of quoting the exchanges is similar to 
that at Berlin and Franktort. Bills on London are quoted in 
reichsmarcs for 1/ sterling, and those on Spain and Portugal per 
peso and milreis, respectively. 

As regards Stocks and Shares, the following are the fixed 
exchanges for conversion, viz. :— 


In Frankfort and Berlin— 


ii ‘Siieecusnisdiicagasbothahseseingadaeibosecees = 20  Reichsmarcs. 
ET ntncbousisniiniieie scieiiameiemetanesy a @ ” 
7 Gorman Bovina) o.c.ce co cccckevcccss ae . 
IED: | facial cB 2 aes cee ieee aT: t924 , 
i a sida =. :3 ” 

ES SA . = 80 Pfennige. 

1 dollar (American or Spanish) ...... = 4}  Reichsmares. 
BAUER MORES «0.0 <cccrsscovencccoovese = 3 1-5 ” 

In Hamburg— 
jentubideasibeae’ Ousbsccscccscocconcecseses co SS S31 Reschemares. 

OR Rid —— 3 ” 

1 florin (German or IEEE csegngiunaes = 1.70 * 

1 Austrian florin 2.000... ann 2 “3 ” 

1 franc or lira.. shenbhinebiiiasnsse se spibiaene = 80 Pfennige. 

1 dollar (American or Spanish ) = 4 Reichsmares. 


1 silver rouble 


Sette ee eee . — * ” 
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House rent has also increased in a like proportion.—Journal prices quoted for tlie same elsewhere in Germany. ; 
of the Society of Arts, 19 Feb., '75. | We shall devote a future article to the further consideration 
, 2 
| nou-decimal systems. 





\(R) THE CHANGES OF RECENT YEARS IN THE 

| MODE OF CONDUCTING BUSINESS ON THE 
MANCHESTER EXCHANGE. 

The Times of 1 Jan., 1875, has the followiag :— 


The recent enlargement of the Manchester Exchange-room 
has naturally broug!:t under noice some features cf that mer- 


cantile development which has made an acre ot floor space neces- 
sary for the accommodation of the market. A few weeks’ 
experience has served to show that the enlarged hall is not very 
much beyond the needs of the vast assemblage for which 
it exists, and it has even been asked, “‘How long will this 
suflice P” 


One of the first things evident to a visitor who formerly knew 
the place is the remarkable change in the character and appearance 
of its habitués. Until a few years back India and China mer- 
chants would appear on ’Change in person in pursuit of their 
business, and they dealt directly there with the largest selling 
agents of the production. Now business is done on both sides, 
to a very large extent, by subordinates. 

The question arises whether the India or China merchant 
such as he was formerly to be seen on the Manchester Exchange 
is a being that has any longer a really great function, or any 
function at all comp-rable with that of the past. The character 
of his trade is wonderfully altered. In former days the orders he | 
would receive came from London merchants, who knew little or 
nothing of the details of Manchester business. Thus, he was 
entrusted with the execution of everything connected with the | 
collection and shipment ot the produce of Lancashire mills. It! 
was he who got the goods bleached, dyed, or printed ; it was he | 
who “ financed " them and packed them, besides shipping them ; | 
and some emolument accrued to him in each of the various pro- | 
cesses. But the operation of railways, telegraphs, and other new | 
conditions, sharpening both the speed and the terms on which | 
commercial transactions are based, has gradually cut down the | 
profits of the great Manchester middleman. The success of the | 
buying agency houses naturally attracted others into the field, | 
= as is the case with all other such successes, and competition | 
ecame year by year more keen. Whereas formerly the orders 
accepted by the middleman were exempt from all conditions, the 
time arrived at last when men were found willing, for the sake 
of gaining business, to take a fourth, a half, and even a still 
larger shure of interest or risk in all the orders that were passed 
through their hands. ‘Their transactions greatly swelled the | 
aggregate amount of shipments made to the large Eastern 
markets for cotton manufactures. It was in the nature of 
things that periods of excessive supply over demand should 
ensue, and many of the export houses succumbed to the conse- 
quences of overtrading. ‘The buying agents in Manchester found 
that not only they were risking their share in export transac. | 
tions, but that, in case of disaster, they also became answerable 
for the margin of loss incurred by their client. There were, 
indeed, cases in which consignments, both on behalf of Man- 
chester firms, and purchased by Manchester firms for the 
account of London merchants, resulted in that loss. ‘The atten- 
tion of Manchester merchants being thus drawn most seriou-ly 
to the question of self-protection a system of liens was established, 
by which, through due legal cireumscription, the consigaments 
from houses in Manchester to their clients abroad were pro- 
tected against alienation from their legitimate proprietorship. 
Facilities were thus atlorded for trading under conditions of 
safety to the corpus of the consigament, and there was again for 
a time a great stimulus given to the business. Another over- 
flooding ot the market$ was the consequence. Little by little, 
too, the competition became so great, through the in:reasing 
numbers engaged in the trade, that contingent expenses were 
eut down to a lower point. The London merchant found out that 
he must look to every minute issue of the cozt of his consign- 
ments, if he was to hold his own againt the keenness of his 
Greek and German rivals. 


The good old days for the Manchester buying-houses, when 
they were allowed to charge pretty much as they liked in all 
matters relating to the shipment of goods, had thus gradually 
vanished, A near economy in everything of the kind was alone 
compatible with any chance of a margin of profit in the great 
markets. The large Eastern buying houses begin, then, to ask 
themselves what is their function or raison d’étre. The packing 
of goods can undoubtedly be done at a cheaper rate by the 
public packers than through any other channel. Bleaching and 
other operations connected with the business can also be done 
directly, without the intervention of a buying agent. Finance 
is reduced to an operation of the open market. It appears, in 
fact, that anybody with a knowledge of goods and of the 
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channels in which they are to be met with 18 a person competent | whatever. But it seems clear that for the future profits will be 
to undertake purchases for India and China. These new condi- | diffused over an immensely enlarged area. Jt will be no longer 
tions have certainly affected both the outward appearance and the | easy for a few persons to grow rich through advantages of dis- 
material condition of the trade in Manchester, and it is matter of | tance, delay, special information, and other like handmaids of 
interesting speculation how long the old buying houses there, | monopoly. The Manchester merchants of the future will pro- 
which have siven the city its great name in commerce, and | bably have to limit their expectations to a harvest more closely 
which have amassed enormous wealth in doing so, will continue | within the field they have laboured to sow. 

to maintain their large establishments. 


Manchester, in more ways than the one just indicated, is (S) RAINFALL, 1874. 
becoming the centre of mere agency rather than of original busi- ‘able of ee f : duri 1874, showi th 
ness transactions, In the old time, manufacturers visited the city | Table of variations o nee uring ao showing the 
once or twice a month, or not so often. Now the railway brings | "er of Gays in excess and deficiency in the monthly means 
them twice a week, and many attend the Exchange daily. Thus a compared —_ the seein ee eS 
the need of committing their affairs entirely to agents is | /““* and minus degrees of each month :— 








| ] 
‘Days | Dogs Dogt.| ux. | ain, [ange] Uit. Mea, 
Defi- | Aver-} Aver-| ee | mean | of 





the market, its customs, and customers, to be abie to do a very 
great deal for themselves. J’roducers who in former days relied 





Month. 





Excess. 












































obviated, for they can soon gain a sufficient knowledge of the | 

Temp.|Temp.| Mean.!), 
unreservedly on Manchester agents have, in very many asin erie "ect ee pe eee 
instances, lately undertaken to sell the whole of their products, | January...) 23 S| 106) 56) 473) 326) 147 | 08) —. 
either personally or through representatives on the Manchester | March’... c) 22, ‘| 109| 186 | 60] 20) 260) S| ¥8 
Exchange. Leaving out of the account manufacturers on a | 
very small scale, it is principally in cases where facilities of a | APT! sr | ahs «SIRS ORR SS Pe one | | os 
ng 80 a segues the producer that he is any | June OI) is | 7] 98 92| 670 | 50°0| 170 | | 10 
onger found willing to pay full commission to a selling ozent ; =k om - ge | 
for the conduct of his affairs. Then, the number of the selling | 909 rere -~- * ioe 5 oo oes ioe rs 
agents, which twenty years ago was limited practically to a mere | September... | 23) 7| 1e4] 39] 683] 53 14.7,; #0 | 
handful, has become legion. Anybody who ean fini security for | 4.40. | coo} ul} us! 68! eve! 420! 108 | ~ 
the rent of a cellar, and has sufficient perseverance, both with | November........| 15) 16| 77| 117] 640| 303] 237) .. | To 
manufacturers and buyers, to conduct transactions between | Decomber...-ccseecnee | 28} 3} 30) 164] 4601 216) 294) | 65 


them may fairly set up in business es a commission agent, Hilts ; - ; 

and run his charee with the largest and oldest established ot | RAMAHY of 1874 and the Sopective secagon for 4 Fears (rom 1815 

them. The Year 3 Means of ——— lst. ——-, 
The tendenev to do away with the expensive middleman is seen oe 


2 ; . : Month. 1874. 34 Years. More. Less. 
also in cotton transactions. Am rican and Indian cotton houses, | January ..........s00000 x. ee OBS ncscs OO aia 


which used to send their cotton entirely to Liverpool for sale | Fobruary ............-+. BIG > ensue G4 OPW. 


——— 




















| 
there through the brokers, now employ * drummers,” or agents | March..............seesee+s Oe. ...4. RE Aavces 'y,. ton. P. teeae 0-73 
who scour the manufacturing districts and work on the Man- | 3 = 
chester Exchange to sell cotton to the spinner himself, either | April .......::+++-:eee++e nt A 1°78 sseere 128 oe oe 
“ on the spot ” (i.e. in Liverpool) or ** to arrive,” in due course, | May oncbecesdsvecedccosccces = eeveee 1-96 econ roe eesiene 114 
from the place of growth.* PURD : -ssccinedttreettsdiges PPS 5 -ccexie ROE tiace OGG. ross sae 
; The person eventually benefited by these new arrangements ; , , pe 
ore ; . F DORP 2. cicsshecstscticncosses a POT iiccss bee “esnaue 0-48 
seems to be the consumer, who is brought by successive abroga- | ‘, .° 2:89 2-40 049 
tions of agency so much nearer to the producer. At the same | Soptomber seveccecceeeeee 267 ceeose 240 cece O87 cece ace 
time, it must not be supposed—and no experienced person is in 
danger of being led to suppo-e it—that there is the slighest evi- | October ..........00000+4 S485: SOP ii... 048... gee 
dence in the foregoing statement of the approach of a time when | November ............+++ ieee PO esses seat. ii . O18 
the pursuit of business in Manchester will cease to yield fair } December ............... BOD < scents Pe cases SN sence aoe 
hopes of profit. Nor is it in the least likely that the consumer and ‘* the above table exhibits the amount of the monthly falls; 
producer will, in that or any other large market of production, | and it will be seen that the aggregate rainfall of 1874 was in 
ever be brought into such close contact as to need no mediation excess by 526 in.” 
YSURANCE COMPANY 
SCOTTISH COMMERCIAL IN | 
GLASGOW OFFICE-—133 West George street. MANCHESTER OFFICE—5 York street. 
LONDON OFFICE-—82 Old Broad street, E.C. | EDINBURGH OFFICE-—-77 George street. | 
LIVERPOOL OFFICE-3 Manchester buildings. | MNEWCASTLE-ON-TYNE OFFICE—19 Collingwood street. 
NEW YORE OFFICE—176 Broadway. 
DIRECTORS. 
Cuatrman—ALEXANDER CRUM, Eaq., of Thornliebank. 
H. E. Crum-Ewing, Jun., Fsq., Merchant Glasgow. James King, Younger of Campsie, Esq., Glasgow. D. S. Cargill, Esq. (Messrs William Milne and Co., 
Hugh Brown, Esq., Manufacturer, Glasgow. James Kirkland, Esq., Corn Merchant, G'asgow. Merchants), Glasgow and Ceylon. 
—— Kidston, Esq. (Messrs A. G, Kidston and Co.), | Charles Rando'ph, Esq., Shipbuilder, Glasgow, Willian ae Dixon, Be. of Glasgow, and 14 Gros- 
ow). John Moffat, Esq., Ardrossan. venor place, London, Ironmaster. 
MANAGER AND SECETARY—Frederic J. Hallows. ASSISTANT SECRETARY—T. M. Macdonald. 
LONDON BOARD. 
Cuarmman—J AMES GRAHAM, Esq. (Messrs W. and R. Graham and Co.), 


RESIDENT SECRETARY—John H. Croft. 





The Capital of the Company is TWO MILLIONS STERLING. The Shareholders number above Five Hundred, and are mostly wealthy 
and influential. 
FIRE DEPARTMENT. 
The Company insures Houses, Manufactories, Rents, Furniture, Goods and Merchandise, Farming Stock, and Shipping in Port or Dock or 
whilst Building, from Loss and Damage by Fire, upon Liberal Terms. 
Foreign Risks undertaken at favourable rates. 


LIFE DEPARTMENT. ; er 
Attention is invited to the system of Ten-payment Life Policies adopted by this Company. Under it Policies are NOT liable to FORFEI- 
TURE by NON-PAYMENT of the Premiums, and are thus at all times valuable’as security for loans. 


Rt. Hon. Lord Annaly. | Charles Dalrymp!e, Esq., M.P. 
John D, Crum-Ewing, Esq. James Lowndes, Esq. 
Frederic J. Hallows, Esq. 
Prospectuses and all information may be obtained on application to any of the Branches or Agencies, 
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[caer tas. 


THE COMMERCIAL UNION ASSURANCE COMPANY. 


FIRE—LIFE—MARINE. 

















CAPITAL FULLY SUBSCRIBED, £2,500,000. 
Capital Paid-up, £250,000; Life Funds in Special Trust for Life Policy Holders exceed £375,000 Other Funds exceed £600,000. 





CHIEF OFFICE—19 and 20 CORNHILL, LONDON. 


DIRECTORS. 
Charles J. Leaf, Esq. (Leaf, Sons, and Co.) 
William Leask, Esq., 14 Eastcheap. 
A. J. Mundelia. Esq., M.P., 16 Elvaston place, 8.W. 
Sir Henry W. Peek, Bart., M.P. (Peek Brothers and Ge.) 
Alexander Rebertson, Esq. 


Robert Barclay, Esq. (Barclay, Bevan, and Co.) 
John Bousteas, Esq. (Priee and Boustead.) 
Jeremiah Colman, Esq. (J. and J. Colman.) 
Alfred Giles, Bsq., 27 Great George street, 8.W. 
Nehemiah Griffiths, Esq. 

Samuel Manson, i 

Frederick W. Harris, Beq. (Dixon and Harvie.) 
Sir Franeis Hicks (Thomas and Francis Hicks.) 
John Hodgeon, Esq., 37 Fenchurch street. 

F. Larkworthy, Esq., Bank of New Zealand. 


Alexander Sim, Esq. (Churchill and Sim.) 

John P. Tabe, Esq. (N. Griffiths, Tabe, and Co.) 
Henry Trower, Esq. (f: ower and Lawsen.) 
Robert J. Wigram, Esq. (Robert Bensen and Co.) 


SECRETARY—S. Stanley Brown, Esq. 


FIRE DEPARTMENT.—Manacrr—David Christie, Esq. 
Moderate Rates of Premium, based on an equitable system of Assessment. 
Claims liberally ana promptly settled. 
All Policies are Issued Free of Duty, and no Fees or Stamps are charged. 
LIFE DEPARTMENT.—<Acrvarr—W. P. Pattison, Esq. ManaGer—T. E. Young, Esq. 


_ THE LIFE FUNDS, exceeding £400,000, are set apart by Deed of Settlement and Act of Parliament for the exclusive Security of Life 
Policy Holders, who possess in addition the Security of the General Assets of the Company, exceeding £775,000, and of the unealled but fully- 
subscribed Capital of £2,250,000. 


THE EXPENSES OF MANAGEMENT are limited by Deed of Settlement to a small percentage on the Premium Income. 
THE SECOND VALUATION was made on the 3lst December, 1872, and while no provision was omitted to make the Reserve as strong 
as possible, the resulting bonus was very satisfactory. The Actuary’s Report ean be obtained on application. 


MARINE DEPARTMENT.—Unperwnirer—J. Carr Saunders, Esq. 
RATES for Marine Risks on application to the Underwriter. 


r r r 
NATIONAL PROVIDENT INSTITUTION, 
FOR MUTUAL LIFE ASSURANCE. 

48 GRACECHURCH STREET, LONDON. 
ESTABLISHED 1835. 
Chairman—ALDERMAN Sin CHARLES WHETHAM. | Deputy-Chairman—Sin_ CHARLES REED, F.S.A. 
ACCUMULATED FUND. 


PROFITS REALISED. - ; 


£2,305,300. 


CLAIMS PAID. 


£3,600,000. 
GROSS ANNUAL INCOME. 


£438,650. 
The whole of the Profits are Divided amongst the Assured. 


The entire expenses are only 5 per cent. on the gross Annual Revenue. Prospectuses and Proposal Form forwarded by post on application. 


QUEEN INSURANCE COMPANY. 


Capital, Two Millions Sterling. 
CHIEF OFFICES —Queen Insurance buildings, Liverpool; and 60 Gracechurch street, London. 
FIRE.—LIFE.—ANNUITIES. 


AED OF DIRECTORS. 
ao. s CHAIRMAN OF THE COMPANY—BERNAKD HALL, Esq., Merchant (Bernord Hall and Co.), Liverpoo’. 
DEPUTY-CHAIRMEN—GEORGE B. KERFERD, Esq., Merchant (G. B. Kerferd aud Ce.), Liverpool; J.B. THOMSON, Esq., Broker (J. B. Thomson and Co,), Liverpool. 
John Bingham, Esq., Merehant (J. Bingham and Co.), Liverpool. R. W. Kelley, Esq., Merchant (late firm of Graham, Kelley, and Co.), Liverpool. 
Thomas Ridgway Bridson, E+q. (T. R. Bridson and Sens), Bolton. Peter M‘Lagen, Esq., M.P., Edinburgh and London. 
Henry Duckworth, Esq., Cotton Broker (Cowie, Duckworth, and Co.) Liverpool. James Morton, Esq., Greenock Iron Company, Greenoek. 
Andrew Galbraith, Esq., Merchant, Glasgow. J. T. Pagan, Esq., J.P., Guildford, and R-form Club, London. 
Eustace Greg, Esq. (Greg and Co.), Lendon. T. M. Patterson, E-q., Merchant (Patterson, Bros., and Co.), Liverpool. 
C. R. Hall, Esq., Wine Kroker (C. R. Hal! and Son), Liverpool. | Fletcher Rogers, Esqg., Cot'on Broker (Rogers and Calder), Liverpool. 











W. Hind, Esq., Merchant (J. H. Hind and Co.), Liverpool. John Shrp, Esq., Flax Spinner, Dundee. 
Thomas Holder, Esq,, Cotton Broker (Chambres, Holder, and Co.), Liverpool. Em] Springmann, E-q., Merchant (Springmann and Co.), Liverpool. 
C, C, Johnstone, Esq., Merchant (S. Johnstone and Co.), Liverpool. K. W. J. Stroce, Esq.. Chiselhurst, Kent. 





The following extract from the “ Sixteenth Annual Report” (year ending 3lst December, 1873) will show the ample character 
of the Security offered. 
THE FUNDS OF THE COMPANY STAND AS FOLLOWS :— 


Capital ERP i ccicstnccasninneties Gees £179,830 ST TUIET -crccseantisbittehdblehodiiunesheccee £7,352 
Life Assurance Aceumulation Fund ......... 187,923 ee ee eee 143,719 
Funds in hand ........... See ebeehe £612,391 


s LIFE BRANCH. 

The Actual Investigation for the Quinquennial period ending 31st December, 1878, showed the surplus in the Life Fund to be £30,419, after pro- 
viding for all liabilities on a 3 per cent. pure Premium Valuation, three-fourths of which amount has been civided among the 
Participating Policy-holders. 

The amount at the credit of the Life Fund is over 67 cent. of entire 
soles an Guy. gas mae i oe _= Deateme 


CAREFUL SELECTION OF LIVES, AND CONSEQUENT LARGE BONUSES. 


The Company has paid, in satisfaction of Claims, £1,348,814. 
J. MONCRIEFF WILSON, General M. 
T. WALTON THOMSON, Sub-Manager. 
J. K. RUMFORD, Res. Secretary, London. 





Cero 





Ne 
——“y 


nen re cee 











a 


erent. COMMERCIAL HISTORY AND REVIEW OF 1874. 55 











NORTH BRITISH AND MERCANTILE|P®UDENTIAL, | ASSURANCE 


Summary of the 
ESTABLISHED IN 1809. TWENTY-SIXTH ANNUAL REPORT 


Incorporated by Royal Charter and Special Acts of Parliament. For the Year ending Sst ‘December, 1874. 





ORDINARY BRANCH. 
CAPITAL, TWO MILLIONS. During the year the Directors have received 3,539 


ro ls for the sum of £404,215. Of these 7 h 
Accumulated Life Funds, 22,551,590. Fire Reserve Fund, £742,341. Soe mascpeed’ inl Suigiiek’ Gousha’ ae” mene 'ek 
£375,130, and producing a New Annual Premium In- 





come of £12,193 1s 1d ; 782 proposals, acau £119,085, 
DIRECTORS, have dhhee tein Apinahen aaa see 
CHarmmas—JOHN WHITE CATER, Esgq., Merchant. The Claims amount to £55,820 17s 2d under 331 
Deruty-CuarmmMan—CHARLES MORRISON, Esq. policies ; £1,193 10s 6d of this amount was for claims on , , 
Richard Baring, Esq., Merchant. Hon. Hugh M‘Culloch. Endowments matured. The number of deaths was 303, 
Richard Brandt, Esq., Merchant. Junius 8. Morgan, Esq., Merchant. _ The Annual Premium Income at the end of the year 
Edward Cohen, Esq., Merchant. George Garden Nico!, Esq., Banker. is £71,847 5s in respect of 14,546 policies, assuring the 
John Fleming, Esq., €.S.1. Baron John H. W. De Schroder. sum of £2,223,503, showing an increase of £5,482 198 1d 
P. Du Pré Grenfell, Esq. | George Young, Esq., Merchant. per annum over the year 1873. 
Right Hon. Lord Lawrence, G.C,B., G.C.S.1. A. H. Campbell, Esq. INDUSTRIAL BRANCH. 
MANAGER OF FIRE DEPARTMENT—G. H. Burnett. The operations in this Branch have again been un- 
MANAGER OF LIFE DEPARTMENT—J. Owen. usually snecessful. There were 888,758 New Policies 
sECRETARY—F. W. Lance issued, representing a New Annual Premium Income of 
ee » we , £332,049 18s, 
MEDICAL OFFICERS—A. H. Hassall, M.D.; R. C. Cream, M.D. ; Hermann Weber, M.D, The Claims amount to £171,072 12s 9d. 
SOLICITOR—Sir W. R. Drake. The Annual Premium Income at the close of the year 
GENERAL MANAGER—David Smith, F.R.8.E. is £615,641 4s ad, showing an increase of £144,344 83 4d 
over the Income of the previous year. 
ee a GENERAL RESULTS. 
The total Premium Income is £687,488 9s 4d, being an 
LIFE DEPARTMENT. increase of £149,777 7s 5d over the past year. 
¢ The total t of Claims i £226,863 9s 
BONUS YEAR, 1875. aS ees Sees ims is 114, raising | 


the whole sum to £1,330,295 18s 5d. 

THE PRINCIPLES on which this Company was founded, and on which it continues to | |The Assurance Fund at the close of 1874 wes 
act, combine the system of Mutual Assurance with the safety of a large Protecting Capital and Sa ae showing an increase of £90,501 2s lid 
Accumulated Funds, and thus afford all the facilities and ne wep my which > ym A be Comiderabie disensston — taken pidseGuding the 

he rinciples the business of the Com year inve erence to the expenses of Life Assurance Com- 
sabe. slay te mee ee ee ih panies, and the Directors are happy to announce that | 


during the three years sincethe end of the last quin- 
NINETY PER CENT. of the WHOLE PROFITS is divided among the Assurers on the | quevtium the amount paid for the expenses of this | 


hs ae Company has been kept eonSiderably within the margin 
Participating Scale. reserved at the last valuati-n, and the rate of interest | 
THE PROFITS are divided every Five Years. obte a - the ae is — Re — that 
‘ . : x provided for on that occasion. nd while the Directors 
The NEXT DIVISION of PROFITS will take place as at Bist December, 1875, amd | Consider it advisable to extend the busin: ss of the ates | 
persons effecting insurances before that date will share in the division. pany ‘» mony a Seciein ralene it is me eee repre- 
= . . > sented, the Shareholders may rely upon the Directors | 
POLICIES INDISPUTABLE after Five Years. not exceeding the limit of expenditure which would 
ANNUITIES of all kinds are granted, and the Rates fixed on the most favourable terms. render such an operation not merely safe but profitable. 
In addition to the examination of the Accounts by the | 
elected Auditors of the Company, the Directors them- i 
selves personally examine both accounts and securities, | 
FIRE DEPARTMENT. while they still continue their system of weekly audit 
PROPERTY OF EVERY DESCRIPTION, at Home and Abroad, Insured at the most | cMmenced many yea s since. 


The Net Premiums for 1873 amounted to £762,640. anos 


BALANCE SHEET OF THE PRUDENTIAL ASSUR.- | 
a = ANCE COMPANY, on the 31st December, 1874. 
£ 


| 
_ | 
Moderate Rates. Life Assurance Companies’ Act, 1870. 


Prospectuses and every Information can be obtained at the Sharekolders’ capital ee — esecceeree 10,052 3 

CHIEF OFFICES— “| Edfe apourance fumd  ....cccccscccscoccsccceesee 573,524 ll 

2 Sickness and assurance fund ............... 738 8 

Lonpon: 61 Threadneedle st., E.C.; West-END Orrice: 8 Waterloo place, S.W. ; Contingency —y created at annual meet- okie - 
» . ny, Tl, LBZD  ccoccccnccccesecesces see soeses J 

EpiNBURGH: 64 Princes street. Gane ST RR LS 15,000 0 

ata ee ens S oS SS Seo BE ee eS ek eek Leasehold redemption fund ...cccccccesessee 1,000 0 


UNIVERSAL LIFE ASSURANCE SOCIETY. | sims agree 


admitted, but not yet paid £7,076 3 1 





~=a| coco e#nroe 
~~ 
_ 7 a 


















10th February, 1875. 





| Depositors cocsoresccecsesecscoes 19,660 10 7 
— 26,762 13 8 
- 643,223 1 3 
ESTABLISHED 1834. Asours. @ sd | 
Mortgages on property within Se nited | 
—____________—- onan IPMN ek cnciinete-choethasteniadce 62,340 8 3 
Loans on the ‘Company’ 8 s policies cecsceces 17,168 9 7) 
1 KING WILLIAM STREET, LONDON, E.C. Investments :— 
In British Government securities ...... 27,855 1 5 | 
ion and Colonial IGE cccocces - 38,293.19 7 
‘oreign Ge cmatene 12,127 2 8 
Rail } 
JOHN FARLEY LEITH, Esq., M.P., Q.C., Chairman. | Sin st 
WILLIAM NORRIS NICHOLSON, Esq., Deputy-Chairman. tm ek ee eee 
George Henry Brown, Esa. \ John Jackson, M.D. | ph —— BORGREI TOMES cecccccccoccecccee 19,720 19 9 | 
: 4 is : SRO icehmmnenanns $9,424 19 9 
The Hon. James Byng. Sir Rowland M. Stephenson. Life and che coos ts and rey ersions 90480 1! 
Henry Walford Green, Esq. Chas. Freville Surtees, Esq. Purr . —— x fittings (head and os I 
Osgood Hanbury, Esq. Sade aie 0} 8 str enesensoes voosevessense j 
pon personal security 42 
Y on 2 . : Loan on borough rate: 09 
ACTUARY AND SECRETARY—Frederick Hendriks, Esq. ~ verter pal br oa of 33 
de teal aalne pila Equita:le mortgage of freehold property 10,000 0 0 
— balances : 0 ° 
F utstanding premiums .........0-0« 0 
The 40th Annual Report, Valuations, and Balance Sheet for the year 1873 may ope Coed o 0 | 
be had on application as above. PO official ee of 7 
Very iow rates of premium. Annual cash bonuses. natn aoe seseeseres a pons 7 n | 
Income £165,000. Accumulated funds exceed One Million. Ce B8 A TR asmcvrens MEAPD “O “C 8 
Cash bonus at each of the last eleven annual divisions of profit 50 per cent., or current account... 21,599 10 8 
one-half of each year’s premium returned to the assured, as shown in the followmg “ere See SF. 6 99 10 8 | 
examples : —_— 613.223 1 § | 
holt a hits aipudiehdl ar canesentlicinicnanstpciiyisiyelt indie aiticnssiadieccilititie sci tvibaoni ——— J. GILLMAN, Chairman. 
EDGAR 1} 
. aie pee Cstieak tices Redacelt Press’ THOS. REID, Directors. l 
ge in Policy. Sum Ass riginal mium. emiurm., We have examined the foregoing on them |; 
to be correct. and hereby confirm the same. We have ,| 
. re | £ed £s4 nee ee ee 
Coen 1,000 19 6 8 > 184 re 
oS aceenmanendinak See m8 4 2 4 3 Ser eater Ree ee 
i sncinompeseneien 1,000 51 10 0 1615 0 : 
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THE 





INVESTED FUNDS, £4,706,196. 





| OFFICES. 
LiveRPoot—Dale street. 


‘| Loxpon—Cornhill and Charing cross. 
| MancHESTER—5S King street. 


Bristot—Corn street. 





Fire Premiums, £1,082,521. Life Premiums, 
Life Department—Reserve, £2,541,033, 





| 


transacted on favourable terms to the Assured. 


Prospectuses and Forms of Proposal on appli 
of the Offices, or to Agents of the Company. 


Cornhill, London. 


HUBBUCK’S PATENT WHITE ZINC 


| 
| 
| 
| 


. than White Lead 


HUBBUCE’S PALE BOILED OIL 


delicate coloured Paints. 
| and is more durable. 


a | unmixed Paints, Oils, Driers, &c. 

a. the purposes of other Paints. 

| HUBBUCE’S WHITE LEAD, COLOURS, OILS, AND 

Are the best and therefore the Cheapest, and are properly packed for 
to all Climates. 


| preventing the guttering of Candles. 
| Order of your Chemist, Grocer, or Chandler, 
| 
| 








doh frown 


Price 3s 6d or sent post free for 45 stamps, 





| S¥ardian his ward, or a schoolmaster his pupil, could scarcely be devised.” 


| handsome volume, 


’ 


LONDON: T. H. MEREDITH, 340 STRAND. 


i 





LIVERPOOL AND LONDON 
| GLOBE INSURANCE COMPANY. 





LreEeps—65 Albion street. 
GLascow—128 Ingram street. 
Dusiin—l1 College green. 


£254,949. 


General Reserve and Fire Reinsurance Fund, £700,000. 


All descriptions of Fire, Life, and Annuity Business 


cation at any 


AUGUSTUS HENDRIKS, Actuary and Resident Secretary. 





PAINT 


Is the most durable and beautiful paint known, does not stain or discolour with the atmosphere 
of large towns, and by their process, which is patented, is cheaper in use 


Each Cask of Pure White Zinc is stamped—* Hupsvuck’s, Lonpoy, Patent.” 


| Being much purer than raw linseed oil, is the only boiled oil that can be used for White and 
It dries quick and hard, never blisters, 


HUBBUCK’S ANTI-OXIDATION COMPOSITION 

|! For Coating Iron and Wood Ships’ Bottoms: a preservative against fouling and corrosion. 
This composition is ready for immediate use, and obvia‘es the waste of carrying 

It is also applicable to all 


VARNISHES 


Exportation 


|| THOMAS HUBBUCK AND SON, 24 LIME STREET, LONDON. 
i LA DELIGHTFUL AND LASTING FRAGRANCE, 
. With a Delicate and Clear Complexion, by using the celebrated 
/ | ‘‘UNITED SERVICE” SOAP TABLETS, 
| 4d and 6d each. Manufactured by 
. 1! J. C. AND J. FIELD, UPPER MARSH, LAMBETH, 
| 


Sole Manufacturers of the “ LycHNoPpHYLAX” or “CANDLE GUARD,” effectually 





BROWN & POLSON’S CORN FLOUR 


Has nearly Twenty Years’ Pre-eminent Reputation. 


Every Genuine Packet bears the Fac-simile Signatures— 


THIRD EDITION, WITH ILLUSTRATIONS BY GILBERT, 
MY NEW YEAR’S GIFT TO MY SON. 
By the Author of “Life: or the Dream of a Philanthropist.” 
“A more profitable and mind-elevating New Year's Gift for 4 father to give his son, a 


“We cannot find language sufficiently strong to express our favourable opinion of this 


nor cab we recommend a New Year's Gift so admirably adapted for the rising 
generation, on whom it is calculated to have a living and a lasting influence.” 


AND] 





COMMERCIAL HISTORY AND REVIEW OF 1874. 
EOLOGY.—ELEMENTARY 


COLLECTIONS to illustrate the New Edition of 
“ Lyell’s Students’ Elements of Geology,” and facilitate 
the important study of this science, can be had at 2, 5, 
10, 20, 50, to 1,000 guineas. Also, single specimens of | 





Economist. 
March 13, 1875 


rocks, minerals, fossils, and recent shells. 


maps, hammer-, all the recent 
J. Tennant, Mineralogist to Her 


London. 


residence, 149 Strand, W.C. 


[NFANT, ORPHAN 


WANSTEAD. 
This Institution maintains and educates the Orphans 


of persons once in prosperity, from their EARLIEST | 


Geological 
publications, &c., of 
ajesty, 149 Strand, 
Practical instructi.ns is given in Geology and 
Mineralozy by Professor Tennant, F.R.G.S., at his 


INFANCY, until Fourteen or Fifteen Years of age. 
It has received 2,746 Fatherless Children already. 
Elections will be held in May and November this year, 
Sixty Children will be elected. 
Forms of Nomination can be obtained at the Offiee. 
Nine-tenths of the Yearly Income arise from Voluntary 


Contributions. 


ani will be thankfully acknowledged. 


Annual — 


| Life Subscription for One Vote .....0.-ss-sereeeee 
for Two Votes 
_)} | ee 
ew ks re 

HENRY. W. GREEN, Secretary, 


Office—100 Fleet street, E.C, 


Fee eeeeeeesesees 


Assistance is therefore urgently needed, 


£s 
6 6 
+ 10 10 
0 1¢ 
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ERLAND ROUTE AND SUEZ 


() CANAL.—Under Contract for the conveyance of 


the mails to the Mediterranean, India, China, Japan, 


and Australia. 


The Peninsular and Oriental Steam 


Navigation Company despatch th-ir Steamers from 
Southampton, via the Suez Canal every Thursday, from 
Venice every Friday, and from Brinisi, with the Over- 


land Mails, every Monday.—Offices, 


29 
~— 


street, E.C., and 25 Cockspur street, 5.W. 








—97 Cannon 


y E RLA N D 
via MARSEILLES.—MESSA- 
GERIES MARITIMES DE FRANCE 
street.—French Mail 


Leadenhall 


ROUTE 


Steamers leave Marsei!les, vid Suez Canal, on the 
following Sundays, at 10 a.m. (calling at Naples for 
mails and passengers) :— 


Singapore, 


Batavia, Saigon, Hong 
Kong, Shanghai, and 


ANADYR ...... July 5) r 
TIGRE..........0. — 19 | Aden, Galle, 
AMAZONE...... Aug. 2 . For 

AVA, ...corccrrccoes = 16] 

TRAOUADDY.. — 30} Yokohama. 
HOOGLY......... Sept. 13) 


The Steamers of the Sth July, 2nd August, and 30th 


August, connect at Adon with the steamers for Reunion 
and Mauritius, and those of the 19th July, 16th August, 
and 13th Sept., at Galie with the steamers for Pondi 
cherry, Madras, and Calcutta, 


For Alexandria and Naples every Thursday, noon. 
For Constantinople every Saturday, 5 p.m, 
For Aigiers every Saturday, 5 p.m. 


The Company's weekly 


Brindisi to B 
For p: 


moay. 


sage, 


Ne 


steanfers to A'exandria, con 
nect at Alexandria wi:h he English Mail Steamers from 


tes of freight, and information, apply 
the COMPANY'S LONDON HEAD OFFICE, 97 Cannon 
street, E.C,; als , for passenger and parce! business only, 
at the SUB-AGENC\, &1 Pall Mall, 5.W. 


TEAM SHIPS— 
The GENERAL STEAM NAVI- 
GATION COMPANY’S powerful and 


fir-t-class STEAM SHIPS leave from 
off St Katherine’s Wharf for :— 


Wednesday and Saturday, 


HAMBURG — Every 


March 17 


at 9 a.m.; 20 at neon. 


Fares 


(including 


Steward’s fees) :—Saloon, £2 28 6d ; fore cabin, £1 6s 6d. 
Return tickets, £3 5s and £2038 6d. Extra vessels, carry- 
ing cargo only, leave also every Tuesday, Thursday, and 


Sunday morning. 


For particulars of freight apply to 


F, Stahlischmidt and Co., 90 Lower Thames street. 
HAVRE —Every (thursday, March 18 at 8 a.m, Fares 
(including Steward’s fees) :—Saloon, 133; fore cabin, 
Qa; retura tickets, £1 0s 6d and 14s 
From alongside St Katherine's Wharf— 
ROTTERDAM and the RHINE—Every Wednesday 
and Saturday, at 11 a.m. 


ANTWERP, 


COLOGNE, 


fares (including Steward’s 
fees) :—Chief cabin, £1 28; fore cabin, l¢s, 
tickets, £1 l4s and £1 4s 6d. 
BRUSS*&Ls, 


Return 
and the 


RHINE—Every Tuesday, Thursday, and Saturday at 


noon. 


Fares (including Steward’s fees) :—Chief cabin, 


£1 2s; fore, 188. Retuiut ickets, £1 l4s and £1 4s 6d. 


Brussels, 18s 3d; Cologne, 30s 6d, 


Leaving Antwerp 


for London every Tuesday, Priday, and Sunday at noon, 
OSTEND, BKUsSELS, COLUUNE, and the RHINE 
—Every Tuesday ard Saturday, March 16 at 7 a.m 


20 at noun. 


fees) :—Chief cabin, 


leaving 
Tuesday aud Thursday. 


lés; 


178 lld: Cologne, 30s lic. 


BOULOGNE—Daily (except Monday). 
6; 16at7;17 at9; 18 at lo; 


21 at noon. 


Ostend 


tor 


fore, izs 6d, 


i London ever 
Fares (including Steward's 


Brussels, 


March 14, at 
19 at Il a, 
Fares (including Steward's fees) :—Saloon, 


m.; 29 and 


12s; fore cabin, 38 6d. Return tickets, 18s 6d and 13s. 
From Gun and Shot Whars, Tovley street, for: — 


CALAIs—March 
Stewards fees 
188 6d and i3s. 


20 at 
:—Chief cabin, 12s ; fore, 8s 6d. Return 


noon, Fares 


(including 


From Irongate Wharf, near the Tower. 


EDINBURGH—Every Wednesday 
(including 


at 10 a.m, Fares 


and 


Saloon, 228; fore cabin, 168; deck, 10s, 


and 24s 6d, 


Steward's 


Saturday, 
fees) :-— 
Return, 348 


NEWCASTLE—Every Wednesday and Sunday at 


9 am. Fares 
138 6d; fore, 8s 6d. 


(including 
Return, 21s and 13s. 


Stewaru's 


fees) :—Chief, 


YARMUU PH—Every Wednesday, at 3 p.m, Saloon, 


8s; fore cabin, 6s. 


fore, 6s 6d. 


Return, 12s or ¥s. 
From Custom House Quay for :— 
HULL-—-kvery Wednesday anda Saturday, at 8 a.m. 
Fares (including Steward’s tees) :—Chief cabin, 9s 6d; 
Return, lis and 10s. 


Offices—71 Lombard street, and 37 Regent circus, 


Piccadilly. 


re 


cocoon 




















ear COMMERCIAL HISTORY AND REVIEW OF 1874. ‘5T 


A SAFE DIVIDEND INVESTMENT FOR £2,400. 


DIVIDENDS 20 PER CENT. PER ANNUM MAY BE RELIED UPON. 


For Sale, 200 Shares in a First-Class Coal and Iron Company, Limited, at 
£12 per Share. 


Investors may rely upon £10 per cent. per annum in dividends on the present outlay. _It will bear the strictest investigation 


In full working order. Yearly profits are very large. It is the most — investment of the day, 
and perfectly safe for any amount of money. No further liability. Shares are fully 
paid up. A less number of Shares can be obtained. 


Full and reliable particulars will be forwarded upon Application, Dividends pad January and July. 
MESSRS SHARP & CO., SHARE BROKERS, 33 POULTRY, LONDON, E.C. 


(EsTaABLISHED 1852.) BANKERS—Lonpon anp Westminster, Lorusury, Lonpon, E.C. 











FREDsx. EDWARDS AND SON’S 


‘ECONOMICAL TILED KITCHENERS. 


Designed to obviate entirely the objections made to Kitcheners of the ordinary description. These Kitcheners 
are thoroughly effective and durable. They are very economical; they give no eppressive amount of heat; and 
they properly ventilate the Kitchen. The Ovens are more equally heated than in the ordinary Kitcheners, and 
roasting can he done in front of the fire if desired. The various sizes suited to different Establishments, and one in 


action, may be seen daily at Messrs ED WARDS and SON'S, 
49 GREAT MARLBOROUGH STREET, REGENT STREET, LONDON. 


Prospectuses forwarded, per post free, on application. 


T° BE LET, ON THE FRIERN 


Park Fstate, Torrington Park, Fin ,& desireable 
SEMI-DETACHED VILLA RESIDENCE, substantially 
built and conveniently arranged by the owner for his own 
occupation; expensively fitted up with every modern 
convenience, containing every accommodation for a 
family. God reception rooms, and exceedingly healthy. 
Situation commands most expansive views of the dis- 
tant hill scenery. Cards to view, which, with particulars, 
may be obtained of Messrs Geo. Prickett and Sona, 
Auctioneers, Highgate, and 62 Chancery lane, W.C., and 
of Wm. Stone, Esq., 9 Junction road, Upper Holloway, N. 











COAL. 


GEORGE J. COCKERELL & CO., 


COAL MERCHANTS 
To the Queen and to the Royal Family. 
CENTRAL OFFICE—13 CORNHILL, LONDON, E.C. 
For Price, see Daily Papers. 





FURNISH YOUR HOUSE with THE BEST ARTICLES 


AT 
ESTABLISHED D EB A N E’ S e A.D. 1700. 


Illustrated Catalogue, with Priced Furmshing Estimates, Post Free. 


TasBLE Knives, Ivory, per dozen, from 19s to 55s. Fenpsrs—Bright, 45s to £15; Bronze, 3s to £6. 
| Ergctro Forxs—Table, 24s to 35s; Dessert, 16s to 29s. | Stoves—Bright, Black, Register, Hot-air, &c. 
| —_ Spooyss — 24sto40s; — 16s to 30s. | Batas—Domestic, Fixed,and Travelling. 
| Paprer Macue Tea Trays, in Sets, 21s, 56s, 95s. Bepstgaps—Brass and Iron, with Bedding. 
E_ecrro Tg, anp Correr Sxts, from £3 7s to £24. Cornices—Cornice-poles, Ends, Bands, &c. 
Disa Covers—Tin, 238; Mrtal, 65s; Eleciro, £11 11s. | GasELIgrs—2-light, 17s ; 3-light, 52s; 5-light, £26 6s. 
Exectro Crvets, from 12s 6d to £6 6s. — Glass, 3-light, 55s; 5-light, £6. 

a Liqvervrs, from 40s to £6 10s, KitcHeners, from 3ft. £3 5s, to 6ft, £33. 
Lamps—Patent Rock Oi! Moderator, &c. Kitcnen Urensits—Copper, Tin, and Iron, 
Broxzep Tea anp Correr Unns. Tcrygry Goons, Bevsuss, Mats, &c. 

Coat ScuTTLES AND Vases, Boxas, Xc. Toots—Gentlemen’s Chests, Household, Youths, &c. 
| CLocns—English, French, and American. GarpEN Toots—Lawn-mowers, Rollers, Hurdles, &c, 
Curva AND GLass—Dinner, Tea, and Dessert Services, | Hot-Warge Fittines for Greenhouses, Halls, &c, 


A Discount of 5 per cent. for Cash Payments of £2 and upwards. 


DEANE AND CO. (46 Kiyo Witt strrezr), LONDON BRIDGE. 


OHN HULLAH’S NEW SONG, 


ANGELS OF THE EARTH. Written by Miss 
BURNSIDE. 3s; post free 18 stamps. 


\ HEN THE SHIP COMES 


HOME. New Song. Music by Miss LINDSAY 
(Mrs J. W. Bliss), 48; post free 24 stamps. Ag a pisno 
solo, by B. Richards, 3s; post fre2 18 stamps. “ Bids 
fair to become a second ‘Far Away.’”—BricHtoyw 
Tres. “ The air is very sweet and simple."—Norwica 
Mercury. “ By reason of its inherent reauty is sure to 
be attractive."—Suevrietp TreLecraru. “Is very 
effective."—-Botton Guarpian. “ Will become a great 
success.”—-WEstERN Marr. ‘Is sure to inspire sym- 
pathy.”—Orcugstra. “It appeals powerfully to the 
feelings.”—DorsET ( HRONICLE. 


- 

\ HERE T WOULD BE. SONG. 
Issued this day. Composed by Miss M. LIND- 

SAY (Mrs J. Worthington Bliss). “It is interesting, 

and the originality no one con doubt.”—Vide ScorsmaAN, 

“ Anothrr triumph for Miss Lindsay.”"—Vide Baieutoy 

GazettE. 3s; post free for 18 stamps. Also by the 





a -_ = 





See Report 1873, Vienna Exhibition, Vol. 1V. 
PURE GREEK WINES. 


FERMENTED GRAPE JUICE ONLY. 


: ay ae same pop ler composer, “ When the Ship Comes Home,” 
DENMAN’S ST ELIE, Strength in proof spirit, 26°............ per doz. 28s, 36s, 48s | &c., 4s. Ditto, piano sole, by Brinley Richards, 3s. 
“There is no wine with which we are acquainted that at all rivals the old St Elie in its power of producing Each post free at half-price in stamps. London: Sole 


exhilaration without disagreeable after consequences, and of refreshing and sustaining those who work with their 
brains whilst the rest of the world is sleeping.’—From the Tres, “‘ Wine and its Uses,” January, 1873. 


DENMAN’S NOUSSA, Sirength in proof spirit, 24°......... sack oenintions per doz. 24s, 30s 
DENMAN’S KEPHISIA, White ........ pdbesibndkoviiaksotes per doz, 20s, 24s, 30s, 36s 


“ The White Kephisia at 1s 8d per botile possesses a delicacy we have rarely met with in any other wine.”— 
From the Ties. 


Publishers, h-bert Cocks and Co. Order everywhere. 


’ 1 A) 
St GEORG i7S HALL, 
LANGHAM PLACE, OXFORD CIRCUS. 
Mrand Mrs GERMAN i EU'S entirely new enter- 
tainment, ANCIENT BRITONS, written by Gilbert 


new musical fairy tale, entitled THE ENCHANTED 
G 4 N TOR 2 Py Tt «WI ‘To we PIANO, by Mr Corney Grain. Conclnding with THE 
SOLE AGENT FOR THE PURE BORDEAUX VINTAGE CLARETS THOEE TENANTS written te Gilben A’Becketh 
Direct from the Estates of the music by German Reed. 
BARON DU PERIER DE LARSAN President of the Committee of Wine Growers of the Gironde. X oe — except Thursday and ee, at 
Cuageas Bascar.ovx. , Cuarzau Lrvean. eight o'clock; morning performances every Thursday 
Per Hogshead 


Per Hogshead and Saturday, at three o'clock, Unreserved seats, 1s 





; fa : Pog and 2s. Stalls, 3s and 5s. 
Per Doz. of 45 Gailons. Per oz. of 45 Gallons. a a 
1860 Vintawze .ccccccccccccceess SOS» acisee £16 0 BOD WHRED cccsccotsncseceeen SW -- nadia £18 2 R LOCOCK’S PULMON Ic 
. Ant teat 9 > 9 arn vi a ‘ rape 4 / “) : 
1870 Vintage ....sereereeeseee 248 senses £18 32 Oe TERED coovenrrevcnrvenet sa _ § LJ WAFERS.—From Mr Robinson, Chemist, Trinity 
1868 Vintage .....ccccccscsese — ea Lis 2 BORD TINGARD.  cncscervisemnneces SSB .... cosses £22 6& t. Hall: “¥ . aan ae 
Bin © a Bastien 00 te eiteenal er onl See street, Hull: our wafers are really excellent in all 
in Cases and botts par . affections of the chest, old standing asthma, and neg- 
2 lected colds, they seem to act like a charm, reiieving 
TERMS—NET CASH. the phlegm, and giving sweet refreshing sleep, &c.""—In 
; 1a asthma, cocsumption, bronchitis, coughs, colds, and 
JAME S. L o DENMAN , rheumatism, they iv. instant relief. Sold at ls 14d and 
20 Piccadilly, London. 


2s 9d per box, by ail draggist-. 








TO CAPITALISTS, SHAREHOLDERS, EXECUTORS, INVESTORS, TRUSTEES. 


SAFE AND PROFITABLE INVESTMENTS. 


DIVIDENDS 5 TO 10 AND 15 PER CENT. PER ANNUM. 
The Safest, most Trustworthy, and Valuable Publication of the day is 


SHARP’S STOCK AND SHARE INVESTMENT CIRCULAR. 
ISSUED MONTHLY. 
READ THE EDITION NOW READY (12 PAGES) POST FREE. 


It contains Safe Investments in English and Foreign Railways, Preference and Debenture Stocks—Telegraph, Water Work, Gas, Dock 
Tramway Colliery, Insurance, Bank, Mine, and Miscellaneous Shares—Foreign Loans, Bonds, &c., Indian, American, and Colonial 
Stocks, &c.; also Market Prices and Dividends, Reports, &c. 


The above Stock and Share Investment Circular is a safe and valuable Guide to Investors, 
GOULD SHARP AND CO., STOCK AND SHARE DEALERS, 33 POULTRY, LONDON, E.C. 
(EsTaBLISHED 1852.) BANKERS—Lonpon anD WESTMINSTER, LotHBURY, Lonpon, E.C. 
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DALDY, ISBISTER, AND CO’S|SEELEY & cov’s LIST 


NEW BOOKS. 





CLIMATE AND TIME IN THEIR GEOLOGICAL RELA- 
of Secular Changes of the Earth’s Climate. By JAMES 


TIONS : a Theory ; 
CROLL, of H.M. Geological Survey. With Illustrations. Demy dvo. 


| mmediately, 
ETYMOLOGICAL GEOGRAPHY. 


in the University of Edinburgh. Crown 8vo. [ Immediately, 


MUSICAL COMPOSERS AND THEIR WORKS. For the 


With a Biographical and Critical Introduction. Crown 8vo, 10s 6d. 
“The first introduction of the prince of French crities to the English reading public.”"—Graraic. 


“ A very pleasant and interesting book. The translation is careful and intelligent.”—Sarurpay REvizw. 
“ His pictures of Cowper, Gibbon, and Franklin are gems.”—OnSERVER. 


shrewd observations, and there is not a lay figure in the story."—ATHENXAUM. 


“ Exbibite much quaint humour, a thorough insight into the crannies and twists of the Scottish character, and 
much cleverness in the dasuing off of short bits of description.”—ScoTsmay. 


“* Lady Hetty’ is a prose poem. It is an idyli of Scottish life in two hemispheres, enriched and deepened by 
tragic and comic touches, and having througout the merit of strict fidelity to nature. Humour in all its phases, 
m and gay, is the dominant feature......... It is a tragedy of palaces and hovels, and the manse between ; but it is 
tened by many gleams of sunshine, and the catastrophe is ennobled by the oft-told triumph of moral victory in 
~sacrifice."—GLascow HEegaLp. 


SECOND EDITION. 
SOCIAL PRESSURE. By the Author of “ Friends in Council.” 


Post 8vo, 12s. 


“There are no books more useful than Sir A. Helps's, and for the moment none so useful as ‘ Social Pressure.’” 
—Turomas HoGues, iy MacuIntan’s MaGazine. 


* This most suggestive Book. —ATHESAUM. 


THE MANOR HOUSE, and other Poems. By ADA 
CAMBRIDGE. Crown 8vo, 6s. 
“ A true poet, with a matured and conscious strength of style, a rich imaginative faculty, and no small share of 


that power of idealism which is above imagination as soul is above matter. Almost every line she has penned 
throbs with genuine human passion, or is instinct with peep pathos or strong thought.” —Scorsm ay, 


THE GREAT ARMY: Sketches of Life and Character in a 
Thames-Side District. By the RIVER-SIDE VISITOR. 2 vols., post 8vo, 16s 


** There is not a single sketch in this book that is not worthy of individual attention......... Charles Dickens 
never wrote anything more touching than the account of Captain Kust's amazemeut and emotion under kindness ” 
—Mornine Post. 


“ Touching glimpses of the lights and shades of life among the very poorest classes of London.”—Graputc. 


“ They bear the stamp of truth, and are related with a sympathy which is touching in its simplicity and 
fervour.”"—Daity News. 


MAN AND BEAST, HERE AND HEREAFTER. 


Illustrative Anecdotes. By the Rev J. G. WOOD, M.A, Author of “ Homes 
without Hands,” &c. 2 vols., post 8vo, 21s, 

“ The book is del ghtful."—Bririsn QuarTgRLY Review. 

“It is filled with anecdotes which are very entertaining.”—Satvrpay Review. 


“If they were given to passing votes of thanks, the whole of the lower animals would express their gratitude 
to the author of ‘Man and Beast.’ "—Oxnserver. 


“ Extremely readable and interesting......... If the talk runs on dogs, cats, canaries, horses, elephants, or even 
pige or ducks, he who has ‘Man and Beast’ at his fingers’ end may be sure of a story good enough to cap 
the best that is likely to be told."—Patt Matt Gazerre. 


With 


THE SCIENCE OF GEMS, JEWELS, COINS, AND 


MEDALS, Ancient and Modern. By ARCHIBALD BILLING, M_D., A.M., 


F.R.S. With Illustrations. New Edition, revised and corrected. Demy 8vo, 
cloth gilt, extra, 21s. 


THIRD AND CHEAPER EDITION. 


THE HUGUENOTS IN FRANCE, AFTER THE REVOCA- 
TION OF THE EDICT OF NANTES; With a Visit to the Country of the 
Vaudois. By SAMUEL SMILES, Author of “ Self Help,” &. Crown 8vo, 6s. 


“Mr Smiles has chosen a fine subject. He has gone concientions! 
which will be interesting to all students of French character, and which 
not creditable to our national Protestantism.”—WxsTMINSTER REVIEW. 


THIRD EDITION. 
HEALTH AND EDUCATION. By the late CHARLES 
KINGSLEY. Crown 8vo, 6s 


“ Remarkable for the variety and interest of its contents.........It is impossible within our s to do adequate 
justice to this attractive volume.”—Spzcra ror. ee v . 


to the best sources, and produced a work 
fills a gap in English literature which was 





DALDY, ISBISTER, any CO., 56 Ludgate hill, E.C. 
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COMMERCIAL HISTORY AND REVIEW OF 1874 





By C. BLACKIE. 


Edited, with an Introduction by Jounn Stuart BLackIE, Professor of Greek 


Use of Schools and Students. By SARAH TYTLER. Uniform with the 
Author’s “ Old Masters” and “ Modern Painters.” Crown 5vo. 
[In a few days, 
ENGLISH PORTRAITS. By C. A. SAINTE-BEUVE, of the 
French Academy. Collected and T'ranslated from the “ Causeries du Lundi.” 
LADY HETTY: a Story of Scottish and Australian Life. 
3 vols., post 8vo. 
“One of the most genial stories we have lately met with. Humour and wit are blended with the author's 
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OF NEW WORKS. 


MAGNIFICENT VOLUME FOR PRESENTATION, 
Super-royal 4to, cloth 35s ; half-morocco, 42s, 
THE PORTFOLIO FOR 1874, 

Edited by PHILIP G. HAMERTON. Containing 
more than 60 Illustrations, etched by leading 
Artists of the day, including— 
PICTURES from the NATIONAL GALLERY. 
STUDIES by EMINENT MODERN ARTISTS. 
ANIMALS, LANDSCAPES, with FIGURES, &c. 
SKETCHES of RYE, WINCHELSBA, &c. 
With Articles by Leading Writers on Art. 
“That elegant artistic periodical— The Portfolio,’ "— 
GUARDIAN. 
j 
} 
| 
} 
; 


TRESPASSERS: Showing how the 


Inhabitants of Earth, Air, and Water are enabled to 
Trespass on Domains not their own. By the Rev. 
J. G. WOOD, M.A., Author of “Homes Without 
Hands,” &c, With 30 Iilustrations, price 7s 64d, 
cloth. 
“The arrangement is a new one, and the groupings 
are highly picturesque.”—STaANDARD, 


EXAMPLES OF MODERN 
ETCHING: Twenty Plates. By Flameng, Rajon, 
Seymour Hade», Bracquemond, Bodmer, Balfourier, 
Chattock, Feyen Perrin, Hamerton, Heseltine, 
Laguillermie, Lalanne, Legros, Lucas, 8. Palmer, 
and Veyrassat. With Notes by G. P, HAMERTON, 
Cloth, 31s 6d. . 

CHAPTERS ON ANIMALS. B 
PHILIP GILBERT HAMERTON, With 20 Etch- | 
ings by J. Veyrassat and Carl Bodmer. 128 6d, 
cloth, gilt edges. 

“The book comprises twenty capital delicately- 
executed etchings, and the letterpress is extremely 
good.” —ATHEN RUM. 

Seventh Thousand of 


ENGLISH LESSONS FOR 
ENGLISH PEOPLE. By the Rev. EDWIN A, 
ABBUTT, D.D,, and J. R. SEELEY, M.A, 
crown 8vo, price 48 6d, cloth, : 

“A work equally valuable to teachers and students of 
the English language.’—PaLL Malu Gazerrs. \ 

HARRY BLOUNT; a Tale for Boys. | 
By P. G. HAMERTON, Esq. Price 5s, cloth. 

“ Interesting and lively from first to last. The hero's | 

| 


In | 


school-life is admirably described."—MANcHESTER Ex- 
AMINER. 

“ The book is fall of adventure, and some hunting and 
yaciiting scenes are capital. We are sure boys will like | 
the book, and they cannot do better than model them- 
selves upon the manly character of the hero.”—Tuwgs. | 

! 


SEELEY, JACKSON, anny HALLIDAY, 
54 Fieet street, London. 


RECENT PUBLICATIONS. 


“THOSE HOLY FIELDS.” Palestine | 
Iiustrated by Pen and Pencil. By the Rev. | | 
SAMUEL MANNING, LL.D. Uniform with | 
“Swiss Pictures,” “Italian Pictures,” &c. Pro- | 
fusely Dlustrated. Imperial Svo, 8s cloth, gilt edges. 

“Not less wll done than its predecessors.”"—Tur 
Times. 

“This is in every way a creditably-executed volume, 
possessing, besides ics more evident attractions, a real, 
solid value, which makes it worth giving and worth 
keeping.”"—-THk SPECTATOR. bond 
THE TEMPLE: Its Ministry and 

Services at the Time of Jesus Christ. By the Rev. 
Dr ELDERSHELM. Imperial 16mo, 5s, cloth boards, 

“The style is clear and good, sometimes very graphic, 
as in the concluding pages of the chapter on the Pass- 
over. There are few who will vot learn from a volume 
which bas the results, with little of the show, of learn- 
ing.” —ATHENAUM. 


THE NATURAL HISTORY SCRAP 


BOOK. With large Engravings by the best Artists, 
and descriptive letterpress. In Two Parts. Im- 
perial oblong 8vo. Each Part, 28, in Coloured 
Cover. Complete ia cloth extra, gilt edges, 4s. 
“The illustrations are executed with remarkable 
spisit, and the descriptions are interesting and clear.” 
SPECTATOR, 
“ Just the sort of book to delight an inquiring child.” 
—BooKsELLER. 


THE TRADES AND INDUSTRIAL 
OCCUPATIONS OF THE BIBLE, By the Rev, 
W.G. LEWIS. Crown $vo, $s, cloth boards. 


MORALS OF MOTTOES. By the 


Rev. 8. B. JAMES, V car of Northmarston. With 
Hera dic D-signs. Imperial lémo, 48 6d. extra 
boards, gilt edges. 

“Mr James has studied heraldry, and has given us 
in this series a very pleasant and instructive adaptation 
of the science in an unasual form. Each motto is the 
text of a little homily, written in an agreeable and 
sometimes eloquent style.”—CrivIL SERVICE GaZEeTTR, 


THE REALM OF THE ICE KING. 


By the Author of “Saved from the Wreck,” &c. 

Numerous Illustrations. Imperial 16mo, 48 6d, cloth 
boards, gilt edges. 

“It is so well illustrated and so vividly presented 

that we confidently recommend it for a gift book.”"— 
ENGLISH CHURCHMAN, 


GOLDEN SAYINGS FOR THE 
YOUNG, With fine Engravings. Imperial 8vo, 4s 
cloth boards. 

“ An exquisite volume, in large clear type. It is full 
of choice stories of very varied character, which will 
not fail to be atractive 10 intell gent children,”~ 

CuristTias OBSELVER. 
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LONDON: THE RELIGIOUS TRACT SOCIETY, 
56 Paternoster row ; 65 St Paul's churchyard; 
164 Piccadilly, F 
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weirs 
March 13, 1875. 
MACMILLAN AND CO.’S 
PUBLICATIONS. 


Twelfth Annual Publication, revised after Official 
Returns, 

THE STATESMAN’S YEAR BOOK 
FOR 1874. By FREDERICK MARTIN. A Statis- 
tieal and Historical Annual of the state of the Civil- 
ised World. A Handbook for Politicians and Mer- 
chants. Crown 8vo, 10s 6d. 

“ Everybody who knows this work is aware that it is a 
book that is indispensable to writers, finaneiers, politi- 
cians, statesmen, and a!l who are directly or indirectly in- 
terested in the political, social, industrial, commercial, and 
financial condition of their fellow-creatures at bo ne and 
abroad, All the information that could possibly be de- 
sired by politicians, merchants, and public speak: rs and 
writers, relative to the Constitution and Government, the 
Church and education, the revenue and expenditure, the 
army and navy, the area and population, the commerce, 
industry, and trade of every civilised country in the 
world, is to be found, readily accessible, within the 
small limits of this admirable year book.”—STaNDARD. 


WILLIAM, EARL OF SHELBURNE, 
afterwards FIRST MARQUIS OF LANSDOWNE, 
LIFE OF. With Extracts from his Papers and 
Correspondence. By LORD BDMOND FITZ- 
MAURICE. Vol. I., 1737 to 1766, 8vo, 12s. 

(This day. 


THE RIGHT HON. FRANCIS 
BLACKBURNE, late LORD CHANCELLOR OF 
IRELAND, his LIFE, chiefly in connection with 
his Public »nd Political Career. By his Son, 
EDWARD BLACKBURNE, Q.C, 8vo, with Port- 
rait engraved by Jeens, 12s. | This day. 


By Professor CAIRNES, 

THE LOGICAL METHOD OF 
POLITICAL ECONOMY. By J. E. CAIRNES, 
M.A., Emeritus Professor of Political Economy in 
University College, London, 

[Second Edition, Revised and Enlarged, in the press. 


ESSAYS IN POLITICAL ECONOMY, 
THEORETICAL AND PRACTICAL, 8vo, 10s 64, 


POLITICAL ECONOMY. 8vo, 10s 6d. 


SOME LEADING PRINCIPLES OF 
POLITICAL ECONOMY NEWLY EXPOUNDED 
Svo, l4s. 


By Professor FAWCETT, M.P. 
A MANUAL OF POLITICAL 
ECONOMY. By Professor FAWCETT, M.P. 
‘ourth Edition, Enlarged. Crown 8vo, 12s. 


PAUPERISM: its Causesand Remedies. 


By Professor FAWCETT, M.P. Crown 8vo, 5s 64. 


THE ECONOMIC POSITION OF 
THE BRITISH LABOURER. By Professor 
FAWCETT, M.P. Extrafep. 8vo, 6s. Contents: — 
The Land Tenure of England—Co-operation—The 
Causes which Regulate Wages—Trade Unions and 
Strikes—Emigration. 


SPEECHES ON SOME CURRENT 
POLITICAL QUESTIONS. By Professor FAW- 
CETT, M.P. 8Svo, 10s 6d. Conrenrs:—Indian 
Finance—Election Expenses—Women's Suffrage— 
Irish University Education, Kc. 


TALES IN POLITICAL ECONOMY. 


By Mrs FAWCETT. Globe 8vo, 38. [This day. 


POLITICAL ECONOMY FOR 


BEGINNERS. Ey MILLICENT GARRETT 
FAWCETT. Second Edition, 2s 6d. 


LECTURES AND ESSAYS ON 
POLITICAL AND SOCIAL SUBJECTS. By 
Professor FAWCETT, M.P., and MILLICENT 
GARRETT FAWCETT. 8vo, 10s 64, 

“In every respect a work of note and value.”"—DaILr 

NEws. 


By W. T. THORNTON, C.B, 

ON LABOUR: its Wrongful Claims 
and Rightful Dues; its Actual Present and Pos- 
sible Future. By W. T. THORNTON, C.B. Second 
Edition, Revised. Svo, 14s, 


A PLEA FOR PEASANT 
PROPRIETORS; with the Outlines of a Plan for 
their Establishment in Ireland, By W. T. THOFN- 
TON, C.B, New Edition revised, crown 8vo, 78 Cd, 


THE LAND QUESTION. With Par- 


ticular Reference to England and Seotland, By 
JOHN MACDONELL, Barrister-at-Law.  8vo, 


10s 64, 
COBDEN AND POLITICAL 
OPINION. By J. E. THOROLD ROGERS. 


8vo, 10s 6d. 


THE RIGHT HON. JOHN BRIGHTS 
SPEECHES ON QUESTIONS OF PUBLIC 
POLICY. Edited by Professor ROGERS. Author's 
Popular Edition. Extra feap. 8vo, 38 6d. Library 
Edition, with Portra:t, 2 Vols., 25s, 


POLITICAL 
ECONOMY. By W. STANLEY JEVONS, Pro- 
feasor of Political Economy in Owen's College, 
Manchester, Svo, price 9s. 


MACMILLAN 
LONDON, 


ano CO.,, 











UNDER THE ESPECIAL PATRONAGE OF HER 


ESTY. 
Now ready, 44th Edition, 1 vol., with the arms beautifally 
engraved, 31s 6d, bound, 


‘ a] ‘ 
LODGES PEERAGE AND 
BARONETAGE for 1875. 

Corrected by the Nobility, and containing all the New 
Creations, 

“A work which corrects all errors of former works. 
It is a most useful publication.”-—-T xs. 
Hurst and Blackett, 13 Great Marlborough street. 


my 8vo, 6s, 


De 
: _ 
AST INDIAN READY- 
RECKONER AND TABLE-BOOK of Commercial 
and Household Calculations, A Series of Tables show- 
ing the Cost of any Number of Articles, in Indian Cur- 
rency, from 1 Pie to 1 Rupee, advancing 1 Pie at a time. 


Including Numbers answering to Fixed Indian Weights 
and Measures, 
By C. D. 


A New Edition, with Additions, 
London: Smith, Elder, and Co., 15 Waterloo place. 


ED 


Price 44, free by post, 441. 


‘ 

HE ACADEMY: A WEEKLY 
; a OF LITERATURE, SCIENCE, AND 
ART, 

The CoRNHILL MaGaziye says of the “ Academy”: 
“ You should read the “ Academy" ; the “ Academy” is 
the best thing there is.” 

A Specimen Number sent on receipt of nine half- 
penny postage stamps. 

Published by Robert Scott Walker, at the Offices, 43 
Wellington street, Strand, W.C. To be had’ at all Rail- 


way Stations, and of all Newsvendors in Town and 
Country. 


Now ready, price 2s; or post free, 30 stamps, 
i. . Ay) ‘ xy 7 
HE NEWSPAPER PRESS 
DIRECTORY AND ADVERTISER'S GUIDE, 
1875. Containing fall particulars of every Newspaper, 
Magazine, and Periodical in the United Kingdom, the 
Law of Newspapers, and the Newspaper Map. 


C. Mitch ll and Co,, Advertising Cootractors, 12 and 
13 Red Lion Court, Fleet street, E.C. 


‘ vT ’ , rr ‘ ’ 
HE INDEX TO THE ESTATE 
EXCHANGE REGISTERS is Published Weekly, 
and contains particulars of RESIDENTIAL ESTATES, 
LANDED and other INVESTMENTS, TOWN and 
COUNTRY HOUSES, SPORTING QUARTERS, &c., 
to be LET or SOLD.—-Apply to the Secretary, enclos- 


ing a postage stamp.—Estate Exchange, Tokenhouse 
yard, E.C, 


| eS ate ihe. L Iss 
4 AND 
COMMERCIAL DAILY CHRONICLE 
(Established in 1726). 
The official organ of the Committee of Lloyd’s, pub- 


lished daily in time for the Morning Mails, and con- 


taining the most complete Reports of every descrip- 
tion of 


SHIPPING AND COMMERCIAL INTELLIGENCE, 


Subscription, £3 per Annum, 





This old-established journal contains complete Ship- 
ping and Commercial informa'ion from all parts of the 
world, The former, being issued under the authority of 
the Committee of Lloyds, is the most reliable and com- 
prehensive published; the latter is compiled with great 
care, and must commend itself to all parties interested 
in the commerce of the United Kingdom, The Home 
Markets are daily reported at sufficient length to enable 
Merchants here and abroad to acquire an exact know- 
ledge of the state of our trade, Foreign Markets are 
also accurately and succinetly described. 

The following Table of the Principal Contents will 
show the comprehensive character of the informatiou 
published in the “ List” :— 

Arrivals and Departures ot Vessels. 

Speakings, 

C «sualties, 

Missing Vessels. 

Dock Directory. 

Daily Entrances and Clearances at the Custom House. 

List of Vessels Loading in London, Liverpool, and the 
Clyde, 

Salvage Association Reports. 

Official Notices of the Admiralty, Board of Trade, In- 
dia Office, Trinity House, &e, 

Receivers’ Reports, 

Captains’ Register Notices, 

Arrivals and Departares of Foreign Mails. 

The Stock Exchange and Money Marketa, 

The Loncon, Provincial, and Foreign Corn Markets. 

The London and Provincial Cattle Marketa. 

The Liverpool, London, New York, Bombay, and other 
Cot'on Marke's, 

The Wool, Silk, an! Iron Trades of the United King- 
dom. 

The Mincing lane Markets. 

Imports and Exports of Grain. 

Publie Income and Fxpenditare Returns. 

Bankrupts, Partnerships Dissolved, and other Official 
Notices; and many other Features of Importance 
to the Mercantile Community. 

Spottiswoode and Co., 33 Royal Exchange, E.C, 
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ONDON LIBRARY. 
12 St James's square. Founded in 1941. 
Patros—H.K.H. the Prince of Wales, 
PRusipent—Thomas Carlyle, Esq. 

The Library contains 85,000 volunes of Ancient and 
Modern Literature, in various languages. 

Subscriptions, £3 a year, or £2, with entrance fees of 
£6; life membership, £26. Fifteen volumes are allowed 
to country and ten to town members, Reading-room 
open from Ten to Half-past Six. Propectuses on ap- 
plication, RUBERT HARRISON, 

Secretary and Librarian, 
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CHAPMAN AND HALL’S 
PUBLICATIONS. 


THE FORTNIGHTLY REVIEW | 


FOR MARCH. 
Contents. 
aaa Histery of Institutions. By T. E. Cliffe 


Mr Charles Austin. By Lionel A, Tollemache. 
William Law. By Leste 


The Land Question. ty F. 8, Corrance, 
Italian Influence on English Literature, By J. A 


Symonds. 

—_ — and German Socialism. By John Mac- 
onnell, 

The Practice of Medicine by Women. By Sophie Jex- 
Blake. 

The Irish Jadges. By George Fottrell. | 

A Year of the Birmingham School Board. By W. 
Harris. 

Vivisection. By Richard Congreve and J. H. Bridges. 

Beauchamp’s Career. By George Meredith. 





Mejor WHYTE-MELVILLE, 


KATERFELTO: a Story of Exmoor. 
By G. J. WHYTE-MELVILLB. With 12 [lustra- 
tions by Colonel H, Hope Crealocke, C.B. In 1 vol, 
demy 8vo, 16s. [Third Edition now ready. 


POPULAR ASTRONOMY. By J. 
RAMBOSSON, Laureate of the Institute of France, 
Translated by C. B, Pitman. With sixty-three wood 
engravings, three maps of the celestial bodies, and 
ten coloured plates, Demy 8vo, l¢s. [This day. 


A MANUAL OF VETERINARY 
SANITARY SCIENCE AND POLICE. By 
GEORGE FLEMING, R.E., &c., author of “ Horse- 
Shoes and Horse-Shoeing,” &c. 2 vols., demy Svo, 
36s, 


ORIENTAL ZIGZAG; or, Wanderin 
in Syria, Moab, Abyssinia, and Egypt. yx 
CHARLES HAMILTON, author of “Life and 
Sport in South-Eastern Africa,” &. With Illustra. 
tions, Crown 8vo, 12s. 


PIUS IX.: the Story of his Life to the 
Restoration in 1850, With Glimpses of the Nationai 
Morement io Italv. By ALFRED OWEN LEGGE, 
Author of “The Growth of the Temporal Power of 
the Papacy.” in 2 vols., demy 8vo, 32s. 


THE LAND OF THE COZAR. 


By 0.W. WAHL. Demy 8vo, 16s. 





{LIFE OF CHARLES DICKENS. 


ae ee 


By JOHN FORSTER, In 3 vols., demy Svo, with 
arene and Illustrations, price 42s. Fifteenth 
jousand, 

CHARLES DICKENS’S WORKS. 
Library Edition, post 8vo, with the Orignal Illas- 
trations, price 8s per volume, 

THE “CHARLES DICKENS” 


EDITION, in crown Svo, in 19 vols,, cloth, with 
Illustrations, £3 28 6d, 


THOMAS COARLYLE’'S WORKS. 
People's Edition, complete in 37 vols., crown 8y0, 
price 2s each; or bound in 18 vols., price £3 14s, 

THOMAS CARLYLE’S WORKS. 
Library Edition, complete, handsomely printed, in 
34 vols., demy 8vo, cloth, price £15. 

A NEW EDITION of DYCE’S SHAKESPEARE, 
being the THIRD, with Mr DYCE’S FINAL 
CORRECTIONS. 

The latest employment of Mr Dyce's Life was the present 
Revision of his Second Evition, 


THE WORKS OF SHAKESPEARE. | 





Edited by the Rev. ALEXANDER DYCE. To be 
completed in 9 vols, demy 8vo, Vol. IV., price 8s, 
[ Now ready, 





PAUL LACROIX'S WORKS. 
THE MANNERS, CUSTOMS, AND 


DRESS OF THE MIDDLE AGES, With 16 


Chromo-lithographs, and over 400 wood engravings, 
Royal 8vo, half-morocco, 31s 6d, 


THE ARTS OF THE MIDDLE. 
AGES, AND AT THE PERIOD OF THE RE- 
NAISSANCE, With 19 Chromo-lithographs, and 
over 400 wood cuts. Royal Svo, half-morocco, 31s 6d, 


THE MILITARY AND RELIGIOUS 
LIFE IN THE MIDDLE AGES, AND OF 
THE PERIOD OF THE RENAISSANCE. With | 
14 Chromo-lithographs, and upwards of 400, En- 
gravings on Wood, Royal 8vo, 31s 64, 


THE BAVARIAN MOUNTAINS 
AND THE SALZKAMMERGUT. With an Ac- 
count of the Habits and Manners of the Huntera, 
Poachers, and Peasentry of these Districts. B 
HERMAN SCHMID and KARL STIELE 
With 143 Illustrations, Super-reyal 4to, 25s, 


THE AMAZON AND MADBIRA 
RIVERS, Sketches and Descriptions from the 
Note-book of an Explorer. By FRANZ ERLLER, 
Engineer. With 68 Lilastrations, Super-royal 4te, 
price 21s. 


A NEW and CHEAPRR EDITION of | 
WEY's ROME. 
ROME. By FRANCIS WEY. With 


an Introduction by W. W, Story. Containing $45 
beautiful Mustrations. New Edition, revised and 
abridged, forming @ magnificent volume in super- 
royal 4to, price 42s, 


ee 


CHAPMAN axp HALL, 
193 Piccadilly. 
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COMMERCIAL HISTORY AND REVIEW OF 1874. 


CRACROFT’ 


Economist, 
[caren 13, 1875. 


S 


WEEKLY STOCK AND SHARE LIST, 


AND 


CHRONOLOGICAL RECORD OF STOCKS AND SHARES CHIEFLY DEALT 
IN ON THE LONDON STOCK EXCHANGE. 


ENTERED AT STATIONERS’ HALL. 


TERMS OF SUBSCRIPTION. 


REGISTERED FOR TRANSMISSION ABROAD. 


By Book Post Wrapper, £2 2s per Annnm; By Envelope, £2 10s per Annum. 


Post Free. | Payable in Advance. 


Sincie Corres: One Shilling, to be obtained on and after the Monday in each week, at 5 Austinfriars ; 


or post free for Thirteen Stamps. 


OFFICE—5 AUSTINFRIARS, LONDON, E.C. 


CRUMP’S EXCHANGE YIELD, 
AND SHARE TABLES, 


CALCULATED ESPECIALLY TO MEET THE REQUIREMENTS OF THE NEW 
SYSTEM OF CURRENCY IN GERMANY. 
By ARTHUR CRUMP. 
SECOND EDITION, 
EFFINGHAM WILSON, ROYAL 


LONDON : EXCHANGE. 


A MANUAL OF MARINE INSURANCE. | 


By MANLEY HOPKINS. 


Demy 8vo, cloth, 18s. 
LONDON : 


Half law ealf, 21s. 


SMITH, ELDER, AND CO., 15 WATERLOO PLACE, 


A HANDBOOK OF AVERAGE. 
By MANLEY HOPKINS. 
To which is added a Chapter on Arbitration. 


Third Edition, Revised and Enlarged. Demy 8vo, cloth, 18s; half law calf, 21s. 
LONDON: SMITH, ELDER, AND CO., 15 WATERLOO PLACE. 


Just published, price 7s 64, 
THE 


CIVIL LAWS OF FRANCE TO THE PRESENT TIME. 


WITH NOTES ON THE ROMAN LAW. 


By DAVID MITCHELL AIRD, Esq., 


Barrister-at-Law, Middle Temple ; 
Author of “ Blackstone Economized,” &c., &c. 


Law Journat, Feb. 6, 1875. 

“The student who reads Mr Aird’s admirable work must have his mind opened to the 
| change in the form of English law which must inevitably come sooner or later, and in the 
| meanwhile he is assisted to form for himself some rough outline within which to arrange the 
| chaotic rules of English law. The Roman law forms the best reading for giving a scientific 
| determination to the mind of the law student; but the Code Napoléon shows him how 
, the same kind of system may be applied to the requirements of modern life. Mr Aird is 
| alive to the convenience of reading the Code Napoléon after a study of the Roman law; 


| and his notes, specially written for the purpose, seem well to connect the two together. 


ee 
, ment of the Code Napoléon, which is followed by Mr Aird’s condensed translation. * * 
The work will be of the greatest service to law students, and all others who may wish to obtain 
|% general idea of the French Code, or desire a guide with a view to deeper researches on par- 
| ticular points.” 


. Weexty Recisrer, Jan. 30, 1875. 


The simplicity of a well-arranged system of law is well brought out in the arrange- 
= 


“ The work is a boon, and, in it.way,a masterpiece. So lucid is it all that we have failed to 
find a single sentence in the whole work of which the meaning is not perfectly transparent. It 
is dedicated, by permission, to the Lord Chief Justice of England, Sir Alexander Cockburn.” 


LONDON: LONGMANS, GREEN, AND CO, AND ALL BOOKSELLERS, PARIS: GALIGNANI 
LIBRARY, RUE DE RIVOLI, 
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Just published, price 7s 6d, 
Seconp Epitioy, with Emendations, 


BLACKSTONE ECONOMIZED: 


BEING A COMPENDIUM OF 
THE LAWS OF ENGLAND 


To 
THE PRESENT TIME. 
By DAVID MITCHELL AIRD, Esq, 
of the Middle Temple, Barrister-at-Law, 
In Focr Booxs, each Book embracing 
THE LEGAL PRINCIPLES AND PRACTICAL 
INFORMATION 

Contained in the respective Volumes of Blackstone. 

Supplemented by subsequent Statutory Enactments 
&e., &e. 

“A most admirable work for law students, for whose 
use it has been compiled, appears with the title 
“ Blackstone Ec nomised; a Compendium of the Laws | 
of England to the Present Time.” The author is David 
Mitchell Aird, Esq, Middle Temple, Barrister-at-Law, | 
and the publisvers Messrs Longmans. The book is most 
compendious, and on an excellent plan.’—Datty TELE- 
GRaPH, Dec, 29. 1573. 

Longma:s, Green, and Co., and all Booksellers. 


‘ ‘ x Y ‘ Y T ‘rm 
KAGLE INSURANCE 
COMPANY. 
Established 1807. (For Lives Only.) 
79 PALL MALL, LONDON, 
£ 
Premiums and Interest .......-ccccsessee 450,283 
Accumulated Funds 3.024, 108 
Also a Subscribed Capital of more tuan £1,500,000 
The Annual Report of the Compa: y's state and pro- 
gress, Prospectuses and Forms, may be had, or will be | 
sent, post free, on application at the Office, or to any of 
the Company's Agents. 
Expenses of Management considerably under 4 per 
cent. of the cross income, 
GEORGE HUMPHREYS, Actuary and Secretary. 


OQ BANKERS, MERCHANTS, 
and PROFEsSIONAL GENTLE MEN.—Messrs 
JACKSON and GRAHAM have to Sell, and to Let, 
Furnished and Unfurnished, in situations very con- 
venient for gentlemen engaged in the Cty and at the 
West End, several very excellent FAMILY RESI- 
DENCES, having from 10 to 25 bed: ooms, and other 
indoor and outdoor accommodation in preportion, and 
land varying in extent. Some with manorial rights, 
sh®oting, and fishing.—Particulars wil! be sent free ef 
cost on application, amd photographic views of most of 
the residences can be seen at the Estate Agency Offices, | 
$7 and 38 Oxford street. W, | 


Ty rig r 
INAHAN’S LL WHISKY. 
This celebrated and most delicious old mellow 

spirit is the very 
CREAM OF IRISH WHISKIES, 
ia quality unrivalled, perfectly pure, and more whole 
_some than the finest Cognac Brandy. 
Noté the Red Seal, Pink Label, and Cork Branded 
“KINAHAN'S LL WHISKY” 


Wholesale Depét, 20 Great Titchfield street, Ozford 
otreet. W. 


AT iT ” 
PUN VILLE’S OLD LRISH 
WHISKY, BELFAST, 

Of same quality as that supplied to the Ins 
ternational Exhibition of 1862, Dublin Exhibi- 
tion of 1865, Paris Exhibition ef 1867, and now regu- 
larly to the House of Lords, the quality of which s 
equal to the finest French brandy, may be had direct 
from Belfast, in butts, hogsheads, quarter-casks, and 
cases.—Quotations on application to Messrs Dunville 
and Co., Royal Irish Distillerics, Belfast: or at their 
London offices, 4 Beaufort buildings, Stran 1, W.C,. 
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Economist, 
March 13, 1678. | 





Just published, price 12s cloth, the Twenty-seventh Annual Volume of : 


BRADSHAW’S 


RAILWAY MANUAL, SHAREHOLDERS’ 
GUIDE, AND OFFICIAL DIRECTORY FOR 1875. 


Containing the History and Financial Position of every Company—British, Foreign, and 
Colonial—Statistics, Powers, &c.; with Railway Maps of Great Britain, 
the Continent, India, Xe. 


LONDON: W. J. ADAMS axp SONS, 59 FLEET STREET, E.C.; 


MANCHESTER : 
HENRY BLACKLOCK anp CO., ALBERT SQUARE. 





Now Ready, Vols. I. and IL, demy 8vo, price 21s each, 


A HISTORY OF MERCHANT SHIPPING 


AND ANCIENT COMMERCE. 
By W. S. LINDSAY. 


In 4 Vols. 

“Mr W. S. Lindsay, late member for Sunderland, and a well-known shipowner, has just 
published the first two volumes of an interesting and important work upon which he has been 
long engaged. Its aim is to give the reader as complete a history as possible of merchant 
shipping, from the earliest times to the present; an ardugus task, and one which Mr Lindsay 
has so far performed with all the success which can be commanded by untiring industry and 
a competent knowledge of accessible materials.........A thorough acquaintance with everything 
that belongs to a sea life adds all through the two volumes a value which his work could never 
have received from a ‘shore-going’ author, however clever with his pen.........H@ has a 
thorough knowledge of his subject, he treats it with ability, and when his book is complete he 
will have added another standard work to our libraries.".—Tus Times. 
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REVUE MENSUELLE DE LA SCIENCE ECONOMIQUE 
ET DE LA STATISTIQUE. 





FONDE EN 1841. 





Repacreur EN Cner—M. JOSEPH GARNIER, Membre de l'Institut. 





“ A periodical which has no rival has a medium of discussions confined exclusively to 
questions which can be solved only by the aid of economic science, in the highest acceptation of 
that term.”—-THomas Tooxg, on the Bank Charter Act. 


36 francs par an et 19 francs pour six mois pour toute la France et l’Algérie. 

38 francs par an et 20 francs pour six mois pour — Belgique, Italie, Suisse. 

40 francs par an et 21 francs pour six mois pour—Colonies Frangaises, Espagne Grande- 
Bretagne, Malte, Pays- Bas. 

42 francs par an et 22 francs pour six mois pour—Autriche, Allemagne, Danemark, Egypte, 
Gréce, Hongrie, Portugal, Turquie. 

46 francs par an et 24 francs pour six mois pour—Australie, Bolivie, Brésil, Canada, Con- 
fédération Argentine, Chili, Chine, Cuba, Etats-Unis, Haiti, Indes-Orientales, Mexique, Equateur, 
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magne, par M. Louis Reybaud, Membre de |'Institut—Des Moyens pour un Etat de refaire ses 
finances. La Liberté du travail, par M. Michel Chevalier, Membre de I'Institat— Du Mouvement 
Commercial entre la France et l Angleterre (1869-1873), d’aprés les documents Anglais, par M. A. 
Chérot— Le 18e Congres de P Association Anglaise pour Cavancement des sciences sociales, tenu & 
Glasgow, du 30 Septembre au 7 Octobre, 1874 (suite et fin), par M. Charles M. Limousin—Revue 
des principales publications économiques de I'étranger, par M. Maurice Block—Du Percement de 
listhme américain, Historique et diverses tentatives; nouveau projet, par Mme. Clémence 
Royer—Académie des sciences morales et politiques: Séance publique annuelle ; Prix distridués ; 
Questions au concours—Situation jfinanciére de la France: Rapport de M. Mathieu Bodet, 
Ministre des Finances, sur les exercices 1875 & 1876—Discussion & la Société d'économie 
olitique (Réunion du 5 Janvier, 1875)—La Liberté d’enseignement, par MM. Alglave, Pascal 
Yuprat, F. Passy, Joseph Garnier, Lavollée—Bibliographe—Necrologie : Mile. Julie- Victoire 
Daubié, par M. E. Levasseur, Membre de I’Institut—Chronigque économique. 
} 


Janvier, 1875.—Préface de la trente-quatrieme année.—Les Agitations des ouvriers en Alle- 


Février. 1875.—Des priviléges de dipléme et décole, par M. Courcelle-Seneuil—Du erédit 
agricole et de la création Cun — spécial en faveur des marchands dengrais, par Ad. 
Blaise—Le projet de loi électorale, et (émigration intérieure, par Achile Mercier— Politique 
administrative et économique du ro Louis XI, par Paul Bonnaui—L’état économique, moral et 
intellectuel de Inde Anglaise, par Ad. de Fontpertuis—De [exploration des régions artiques et 

de son utilité économique, par A. Ott—La crise financiére en Hongrie, coniérence faite au cercie 
, des jeunes commercants de Bude—Pesth, par M. Horn, Membre du Parlement hongrois—Société 
d économie politique, réanion du 5 Fevrier, 1875: Communications :—Le tunnel sous la “Manche, 
par Michel Chevalier—Discussion :—Le projet de réjorme judiciaire en Egypiee—L économue 
politique et la géographie, par FE. Levasseur—Produit des impéts en france en 1874— 
' Bibliographie—Chronique Cconomique. 
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THE ALLIANCE BANK 
(Limited), Bartholomew lane, London. 
Capital, £2,000,000, divided into 80,000 shares of £25 
each, £210 paid. 
Paid-up Capita', £300,000. Reserve Fund, £190,000. 
MATTHEW HUTTON CHAYTOR, Esq., Chairman, 
Interest «llowed on current account balances if not 
drawn below £200. 
Deposits of £10 and upwards received on current 
terms, and for fixe? periods, as may be agreed upon. 
Every facility aff rded for the transmission of money 
between London, Liverpool, Manchester, and Scotland, 
and for the receipt and delivery of stocks, shares, Ke. 
Circular Notes and Letters of Credit issued, and 
every other description of banking business transacted. 


R. 0. YEATS, Manager. 
Bartholomew lane, E.C. 


HE BANK OF BRITISH NORTH 
AMERiCA—Incorporated by Royal Charter, 
Paid-up Capital, One Million Sterling—GRANTS 
LETTERS of CREDIT on its Branches in the Pro- 
vinces of Quebec, Ontario, Nova Scotia, New Bruns- 
wick, and British Columbia (Dominion of Canada) ; 
and its Agents in New York and San Francisco, pay- 
able on presentation, free of charge. 
Also purchases or forwards for collection Bills on 
America and Coupons for cividends on American 
Stocks, and undertakes the purchase and sale of stock 
and other money bu-iness in the British Provinces and 
the United States. Deposits eceived in London for 
fixed periods at ra.es to be obtained on application.—By 


order of the Court, 
R. W. BRADFORD, Secretary. 
3 Clement's lane, Lombard street, London, E.C, 








(HARTERED BANK OF INDIA, 
AUSTRALIA, and CHINA, 
Hatton court, Threadneedle street, London. 
Incorporated by Royal Charter. 
Paid-up Capital........c.ccccscsssseesess £800,000. 


Covrt or Directors, 1874-75, 
William Christian, Esq. Emile Levita, Esq. 
Fredk. W. Heilgers, Esq. W. Macnaughtan, Esq. 
John Jones, f sq. William Paterson, Esq. 
Thomas Lancaster, Esq. Ludwig Wiese, Esq. 


AGENCIES AND BRANCHES 


Bombay, Penang, Hong Kong, 
Calcutta, Singapore, Manila, 
Akyab, Batavia, Shanghei, 
Rangoon, 


The Corporation grant drafts payable at the above 
agencies and branches; buy and receive for collection 
Bilis of Exchange; issue Letters of Credit ; undertake 
the purchase and Sale of Indian Government and other 
Securities, hold them for safe custody, and receive 
interest or dividends as they become due. 

Deposits of money are received on terms which can 
be ascertained on application. 


Incorporated by Royal Charter, 


THE 
Established 1851. 


Capital, £1,500,000; paid up, £275,000; uncalled, 
£1,225,000 ; reserved fund, £110,802. 
DiREcTORS. 

The Right Hon. Edward Pleydell Bouverie, President. 
Charles Morrison, Esq., Deputy-Chairman. 

The Hon, Asiiley Carr Glyn. | W. Gordon Thomson, Esq. 


TRUST AND | 


COMPANY OF CANADA. 


LOAN 


Maxwell Hyslop Maxwell, | T. M.Weguelin, Esq., M.P, 

Esq. : 

BANKERS. 
Messrs Glyn, Milis, Currie, and Co. 

The Company was the first established in England 
for the purpo-e of receiving, upon the security of a large 
subscribed capital, money on deposit at a fixed rate of 
interest, and lending the same, together with the paid- 
up capital, ou mortgages of reai estate in Canada. 


The Company has been in successful operation since 
1851. 


The Directors are now issu'ng debentures for periods 
of from five to ten years, 


Any information required can be obtained on app li 
cation to F. FEARON, Secretary. 
No. 7 Great Winchester street buiidings, 
London, E.C, 








(jOMPTOIR D’'ESCOMPTE DE 
PARIS. 

Incorporated by National Decrees of 7th and Sth of 
March, 1848, and by Imperial Decrees of 20th of July, 
18th and 3ist of December, 1866. 

Recognised by the International Convention 

30th April, 1862. 
francs. & 

Capital fully paid up 0. 80,000,000 .. 3 200,000 

francs. 

Reserved fund .....00000002008 20,000,000 see 

Hap Orvice—l4 Rue Bergere, Paris. 
Agencies at— 

Lyons, Marseilles, Nantes (France), Brussels (Bel- 
gium), Calcutta, Bombay, Shanghai, Hong Kong, 
Saigon (Cochin-China), Bourbon (Reunion), and 
Yokohama (Japan). 

Lonpor BANKERS, 
The Bank of England. 
‘rne Union Bauk of London, 

Lowpow Acency—l44 Leadenaali street, B.0, 
ManacEeR—Theou. Dromel, E 
Sus-vanaGgs—H. Duval, Esy, 

The London Agency grauts Drafts ana Letters of 

Credit, and purchases or collects Bills payabic at the 

above-name: places. 

The Agency will conduct banking Dusiness of every 

description with the Continent, India, China, xc, &e, 

&c., upon terms to be ascertamed at the Otice. 


300,000 
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ORIENTAL BANK CORPORATION, 


Incorporated by Royal Charter, 30th August, 1861. 








PAID-UP CAPITAL, £1,500,000; RESERVED FUNDS, £500,000. 





COURT OF DIRECTORS. 
CHAIRMAN—George Arbuthnot, Esq. 
DEPUTY-CHAIRMAN—Sir Wm. John Walter Baynes, Bart. 







Major-Gen. H. Pelham Burn. Dunean James Kay, Esq. 
James Campbell, Esq. Lestock Robert Reid, Esq. 
John Samuel Collmann, Esq. W. Walkinshaw, Esq. 
CHIZF MANAGER —Charles J. F. Stuart, Bsq. | SUB-MANAGER—Patrick Campbell, Esq. 
BANKERS. ; 
Bank of England. l Union Bank of London. 


Bank of Seotland, London. 
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The Corporation grant Drafts, and negotiate or collect Bills payable at Bombay, 
Calcutta, Colombo, Foochow, Hiogo, Hong Kong, Kandy, Madras, Mauritius, Melbourne, 
| Point-de-Galle, Pondicherry, Port Elizabeth, Shanghai, Singapore, Sydney, Tellichery, 
and Yokohama, on terms which may be ascertained at their Office. They also issue 
Circular Notes for the use of Travellers by the Overland Route. 


They undertake the Agency of persons connected with India and the Colonies, 

' make Investments in the Public Funds and other British and Foreign Securities ; receive 

| Pay, Pensions, Dividends and Interest for constituents ; and effect Remittances between 
the above-named dependencies. 


They also receive Deposits of £100 and upwards for fixed periods, the terms for 
which may be ascertained on application at their Office. 


Orrice Hovra, 10 To 3.—Saturpays, 10 To 2. 
Threadneedle street, London, 1875. 


NATIONAL BANK OF INDIA, LIMITED. 


HEAD OFFICE—80 King William street, London. 

| BANKERS—Bank of England, National Provincial Bank of England, National Bank of Scotland. 

| The Bank grants DRAFTS, negotiates and collects BILLS OF EXCHANGE payable at Bombay, Calcutta, Madras, 
Kurrachee, Colombo, Hong Kong, Singapore, Shanghai, and Foochow, on terms which may be ascertained at the Office. 


The Bank undertakes the PURCHASE and SALE of Indian Government and other Securities, holds them for safe 
| custody, and realises the imterest and dividends as they become due. It also COLLECTS PAY and PENSIONS, and 
generally transacts every description of Banking Agency business connected with India. 


The Bank RECEIVES MONEY on DEPOSIT for fixed periods, repayable at Twelve Months, Six Months, and 
| Fourteen Days’ notice. 













THE NATIONAL BANK OF SCOTLAND. |THE AGRA BANK (LIMITED) 


ESTABLISHED IN 1833.—CapriTaL, £1,000,000. 





| Incorporated by Royal Charter. Heap Orrice—Nicholas lane, Lombard street, London 
‘ BrancuEs in Edinburgh, Calcutta, Bombay, Madras 
Established 1825. Kurrachee, Agra, Lahore, Thanghal 
HEAD OFFIC E—EpiInsureca. Current Accounts are kept at the Head Office on 
: ; the terms customary with London bankers, and interest 
| CAPITAL, £5,000,000. PAID UP, £1,000,000. " when the credit balance does not fall below 
RESERVE FUND, £409,000. a received for fixed periods on the following 
i 8, ViZ.0— 
idiiiadiaieclicialadidntaecttieitiniaktatiag etn rinittetaentemine At 6 per cent. per annum, subject to 12 months’ notice of 
LONDON OF PICE—3S7 Nicholas lane, Lombard street, B.C. be nm wa 


For shorter periods deposits will be received on terms 
lhiliihieiadionciam penuh ianteetinsiinaseminih italics to be agreed upon. 
CURRENT ACCOUNTS are kept agreeably to usual custom. anaes 4 the cmeat unenae . hy day on 
‘ e branches of the Bank free of extra char, 
DEPOSITS at Interest are received. apd approved bills purchased or sent for collection. i 
CIRCULAR NOTES and LETTERS of CREDIT, available in all parts of the world, are issued for SaLes AND Puncaases effected in British and foreign 
home and foreign travelling, also for business purposes. securities, in East India stock and loans, ard the safe | | 
im CUSTOMERS’ SECURITIES are taken charge of, Dividends Collected, and Investments and Sales of | custody of the same undertaken. 
descriptions of Securities effected. Interest drawn, and army, navy, and civil pay and 
ng At the London Office of the Bank, and at the Head Ofice and Branches throughout Scotland, evory des- | Pensions realised. 
ption of Banking business connected with areas te -~ spaneetet. Every other description of banking business and 
: - N, money agency, British and Indian, transacted. 
JAMES COWAN, } Joint Agents, London Osice, J. THOMSON, Chairman, 
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FORTY-FIERST ANNUAL KEPORT OF THE 


NATIONAL PROVINCIAL BANK 


MAY l4rn, 1874. 





CAPITAL. 
x ios 10,000 SHARES OF £100 EACH, £42 PAID, ) CAPITAL 
77,500 _ £20 — £12 = 
RESERVE FUND, £600,000. 
NUMBER OF SHAREHOLDERS, 3,312. 


SUBSCRIBED CAPITAL, 22,550,000. 





DIRECTORS. 


Right Hon. Lord Tenet Acuna Charles Bradenell Bruce, M.P., 7 St George's 
place, Hyde park corner, 5.W. 

George Hanvury Field, E<q., 67 Eccleston square. 

John Oliver Hanson, Esq., 4 Dorset square. 

John a Esq., 6 Crosby square. 

en aateeeit, Si hw pene Late, Guten, oe. 

. v ‘ortlan ~ ° 
ny Oe _ pis "EDWARD ATKINSON, 





REPORT. 


The Directors have the pleasure of reporting that the business conducted by the 
Bank during the past year has been followed by the most satisfactory results, Out of 
the realised profits they prop se to add the sum of £50,000 to the reserve fund, which 
will then amount to £600,000, and they recommend that in addition te the usual pay- 
ment of 4 per cent. for the half-year, a bonus of 9 per cent. be paid, making the divi- 
sion for the year at te rate of 25 per cent. per annum. 

It will be observed that the Directors propose to appropriate £5,000 to the fund 
formed in 1871 for the relief of distressed widows and orphan children of the officers 
of the establishment, a course which they feel confident will be approved by the pro- 
prietors. The amount hitherto annually distributed has been about £120 from the 
existing fund, but it is confidently expected that the above grunt, with the addi- 
tional interest arising from the balance of the officers’ guarantee fand, together with 
the voluntary contributions now being freely given to it by the officers, will form a 
sufficient sum annually to relieve such urgent cases of distress as may be brought 
before the Directors. 

After these payments, together with the usual bonus of 10 per cent. paid to the 
Officers, the amount of undivided profits carried forward will be £50,004 0s 7d, of 
which £45,368 17s 10d are derived from the accounts of 1872. 

The profits thus proposed to be distributed are due not only to the steady progress 
of the Bank in public estimation, and its general prosperity at all its branches, but 
likewise to the fact that the year was extremely favourable to banking operations. 
The trade of the country was prosperous, the demand for money very brisk, and 
notwithstanding the prevalence of high rates for money, and the numerous changes 
in the Bank of England rate, the failures, with few exceptions, were of an unim- 

rtant character, showing that traie in general had been conducted on a sound 


The highest rate of the Bank of England was 9 per cent., and the lowest 3 per cent., 
and the average for the year was £4 15s 9}d, being the highest since 1866. It is 
remarkable that 24 changes occurred in the rate, the greatest number hitherto recorded 
in any one year. 

Among the causes for so many changes may be mentioned the final adjustment of 
the French War Indemnity, financial disturbances in Austria and America, an outflow 
of gold on German account, and a deficiency in our harvest, eausing larger importations 
of grain than usual. 

The following is the summary of the operations for the year, submitted in the usual form : 
Rest or undivided profits at December 31, 1872, as exhibited at the £ s a 








annual meeting mm May, 1973, Viz........c0ccecee-ss0e deenenenenateressnoseent . 669400 0.0 
Less bonus declared and paid in cash in July, 1873 ..., scecccscsssseeresees - 104400 0 0 
565,000 0 0 
And less amount carried to credit of building fund account .......... esses §=—:15,000 0 
ee aeoeeve enesececeee eee scvccccesceccccsscoesocoes eouseve 650,000 0 

Wet profits of 1873, after making allowance for bad and doubtful 
debts, and bonus tO OfFCETS .....cccccccrcsovcrccrscccecseseeereeecersoes cccoe 997,135 9 


MAKING.....c.cccccccerseerercessecesccssescosersenconrscsecessessecsssssscosseseeens 


Add undivided profits from 1872 ......c.ccccorccrossccsscssvenreseeseersesenscesenee 





0 
0 
2 

947,135 2 9 
45,368 17 
0 


Totall....cccccccccccececesccscorcccccesescccvcccccsecscosccescoccoerse §6902,508 7 
Deduct— 
Dividend on Company's stock, paid July, 1873 ......... £54,000 0 0 
Ditto January, 1874 54000 0 0 


Bonus of 8 per cent., paid January, 1874...........s0se00+0. 108,000 0 0 
Undivided profits to next year ......cccccccseseesececseessesees 50,004 0 7—266,004 0 7 
Out of these profits the Directors propose to declare, in addition to 

the foregoing dividends and borus paid to proprietors, as above 

stated, a further bonus of 9 per cent. in July next, making a divi- 

sion of profits in 1872 in all of 25 per cent. upon the paid-up capital, 


cree Of INCOME LAX, AMOUNLING tO......cece---eessereecsecssees wroveseseeeseees 121,500 0 0 
605,000 0 0 

Less amount carried to the Benevolent Fund....coccsececovssssrersveecerserees 5,000 0 0 
Leaving reserve invested in Go rnment securities .....0000..---- 600,000 0 0 


Those proprietors who are conversant with the history of the establishment will 
remember that on four occasions the Directors have deemed it expedient to exercise 
the powers with which they are entrusted, and to issue new shares. Since the !ast 
issue ther: has been an addition to the deposits of nearly seven millions, consequently 
the Directors, acting upon the principle by which they have been hitherto guided, viz., 
of enlarging the security afforded to the public in proportion as the business increases, 
consider that the time has arrived for a further increase of capital. They have there- 
fore decided to make a further issue of 28,125 shares of £20 each, to be offered at £10 
premium, ;ayabie by two equal instalments in July next, and Julv, 1875, to the pro- 
prietors whose nares shall stand upon the share register on the 23rd May instant, in 
the following proportions, viz. :— 

Ist.—LarGe SHARES, 2nd—SmMALt SHARES. 
1 Large to be entitled to } New Shares| 1 Small to be entitled to 4 New Share 
2 1 2 = 
2% 3 — _ - 
3t 4 _ 


— i _— 


@Sxnourw 
pitti 
bitidl 


phudid 


7 -_ 
Upon tive new issue it is intended that £12 should be called up in the following 


manner:— lst Instalment of £1 
and Premium of £5 
Making £6 to be paid on 15th July next. 

2nd ete = oe 15th January, 1875. 
3rd Instalment oe 

‘and P ium of. £5 15th July, 1875. 
4th Instalment of £2 _ 15th January, 1876, 
6th al £2 as 16th July, 1876. 
6th a £2 15th January, 1877. 
7th => £2 = 1éth July, 1877. 

—— ae mr 





HOLT, ee} Joint General Managers. 


street, corner of Threadneedle street, London. 
SOLICITOR—Charles Norris Wilde, Esq., College hill, London. 


RICHARD BLANEY WADE, Esq., in the Chair. 


OF ENGLAND. 


PAID UP at Sist Dec., 1873, 


£1,340,950% 
since received, £41—£1,350,000. 


Alexander Robertson, Esq., 20 Grafton street, Berkeley square, London, and the 
College, El N.B. 


John Stewart, .. 26 Throgmorton street. 

Sir James Sibbald David Scott, Bart., 18 Cornwall gardens, Queen's gate, 
Richard Blaney Wade, Esq , 13 Seymour street, Portman square, W. 
Robert Wigram, Ese Blackwall yard. 

Hon. Eliot Thomas Yorke, 15 Park street, Grosvenor square, W. 


Letters of allotment will be issued as soon as possible after the 23rd instant, together 
with a memorandum for the fractional shares. The proprietors must either seil the 
fractional shares so allotted to them, or purchase such other fractional share or shares 
as will make one whole share, the memorandum for which must be lodged on or be« 
fore the Ist August next, when scrip will be issued for the whole nymber of now 
shares given to each proprietor, and the operation be thus completed. Such instal- 
ment will be entitled only to the dividend payable in January next, after which date, 
however, it will carry dividend and bonus. The second and other instalments on 
shares will be dealt with in a similar manner to the first. 

The directors propose to add the whole of the premium which will be received on 
these shares tothe reserve fund. and to invest it as heretofore in Government secu+ 
rities. Inthe year 1877, therefore, the paid-up capital of the Bank will amount to 
£1,687,500, and in 1875 the reserve fund to £881,250; consequently there is every 
prospect that before long it will reach the sum of £1,000,000. 

At the Extraordinary Meeting aboutdo be held the direetors will recommend that 
this Society shall be registered as an Unlimited Company, under the Companies’ Acta, 
1862 and 1867. The leading Joint Stock Banks in London, and many in the country, 
have recently been so regisiered, The chief acvantages will be that while the prin- 
ciple cf unlimited liability will remain unchanged, the lability of the executors of 
deceased partners and other retiring shareholders will be limited to one year, and that 
the property belonging to the Bank will be held in its corporate capacity. 

The directors also recommend the proprietors at the said meeting to divide each of 
the original £100 shares in the Society, on which £42 has been paid, into two shares 
of £50 each, on each of Which £2! shall be taken to have been paid up, a measure 
which they believe will have the effect of more nearly equalising the proportionate 
value of the two classes of shares. 

The following directrrs go out of office by rotation, but, being eligible for re-election, 
offer themselves accosdingly, viz. :— 

Right Hon. Lord Ernest Augustus Charles B. Bruce, M.P., 
Henry Paull, Esq.. 
ade, Esq. 


Richard Blaney 
NATIONAL PROVINCIAL BANK OF ENGLAND. 
8lst December, 1873. 





Dr. LIABILITIES. £ sd 
To paid-np capital .......00.scsrescereessecssrreseves onkeeeenes ecccccse.coccsscceres 1,040,959 0 0 
To amount due by the Bank on deposits, &C. ........ccceresseeeeseeneees - 21,822,175 19 3 
To acceptances ...... rhelvaigienenimamipipenchntinnent senntsbdeeipsabetedeninoeeesennd ° 547,313 0 2 
To reserve fund, January 1, 1873......c.ccccccccess-cseeree SSKKOOO 0 O 
To addition, 3lst December, 1873 ..........00 deeceases 50000 0 0 
——-—--—— 600,000 0 0 
To profit and logs BabAMSS. .ccccscccccoocccocccccserss decseasetereseceas benchsanae 176,504 0 7 
24,495,952 0 0 
Cr. ASSETS. 
By cash in hand, at Bank of England and branche, call and sb £ s 4d 
ROTI cnsentenssencesaderccdienvitanpetacdidignnnibvicinteinsinmebeleiiends = or ia 
By Government securities... ccccovccccosscsosccsccssssecsecessssecseesccseccss §6— 2,939,048 5 O 
By Indian Government and other securities, debentures, &c. «....... - 2,291,597 9 9 
By bills discounted, loans, &. ..... scssecececcee 14,569,180 1 0 


By freehold premises, &c, in London and country, 
total SERORRE ..ncee.....+.-.scrceccccscoressenremmntennee § § 
Less at credit of building fund ..o..06.es-coseereee 111,108 6 3 
oe 412,457 17 0 








24,495,952 0 0 
The above Report having been read, it was 

Resolved,, That the same be adop: ed and ; rinted for the use of the p 

Resolved, That the Right Hon. Lord Ernest Augustus Charles B. Brice M.P., Henry 
Paull, Esq., and Richard Blaney Wade, Esq., be re-elected Directors of the Company. 

Resolved, That, considering the great increase which has taken place in the bas ness 
of the Bank and the profits of the shareholders since the general meeting in 15/0 
fixed the annual remuneration of the Directors at £800, the tinwe has fuliy arrive: 
tor reconsi~ering the propriety of increasing such remuneration, and this meeting is of 
opinion that it should be raised to the sam of £10,000 = (This resulation, in conformiry 
with the Deed of Settlement, will Le submitted for confirmation to an Extraordinary 
General Meeting, which will be summoned for the 18th June, 1874.) 

Resolved, That the best thanks of the Proprietors be piesen ed to the Directors for 
their very successful manage veut of the affairs of the Company. 

Resolved, That the best thanks of the lroprietors be giveu to Edward Atkinson, 
Esq., and William Holt, £sq., the General Managers, and to the branch Manager anu 
other officers of the Company, tor their efficient services, 

Resolved, That the best thanks of tue meeting be presented te the Chaicman for his 
able conduct in the chau.—Extracied from the minutes hy — 

W. HOLT, ne Joint Managers. 





Extraordinary meeting, held in pursuance of notice given in the Lonpow Gazsurrs 
of 2lst April, 1874:— 

Resolved, That this society be registered as an Unlimited Company under the Com- 
panies’ Acts, 1862 and 1967, and that the Directors be and they are hereby authorised 
(when and as they may deem it judicious) to do all acta, matters, and things ne es 
sary or proper for procuring this society to beso registered, or conducive to that object. 

Resolved, That each of the original £100 shares in this society. on which £42 has 
been paid-up, be divided into tw» £60 shares, on each of which 421 shali be taken to 
have heen paid-up, and that Clemse 3 and every other clause in the deed of settlement 
re'ative to the ne society be altered, so that in future the original 
eavital of the society consist of 20,000 shares of £50 each, instead of 10,000 
shares of £100 each, 

Resolved, That for every two of such £50 shares as aforesaid which shall be held by 
one proprietor, shall be considered a proprietor of one original share 
of £100, and one those qualifications, rights, and 
priv which, by the deed of settlement, are required given to the proprietors 
of oal shares of £100 each, and are dependent on a specified number of those 
shares.—Extracted from the minutes by— 

% E. ATKINSON,) ~ Joint 
W. HULT, 
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COMMERCIAL HISTORY AND REVIEW OF 1874. [waren 1s, 1576. 


THE CHEQUE BANK, Lrurrep. 


HEAD OFFICE—Pall Mall East. CITY OFFICE—124 Cannon street, E.C, 


TRUSTEES. 
ROBERT DALGLISH, ESQ. SAMUEL MORLEY, ESQ., M.P. 
CUTHBERT J. ELLISON, ESQ, J.P. W. H. SMITH, ESQ., MP. 


EXTRACTS FROM THE “TIMES” REPORT 
Of the Speech of Mr G. WODEHOUSE CURRIE (Chairman of the Board of Directors of The Cheque Bank), at 
The First Annual General Meeting of Shareholders, held December 9, 1874. 


“ The Cheque Bank offers the means of paying the smallest sums by means of crossed cheques payable to Order ; these 
cheques not only prevent the risk of carrying gold and Bank notes about the person, and of keeping them in shops and in private 
dwelling houses, but they afford, by the endorsement of the person who receives them, a proof of payment, and by the 
counterfoil a ready and complete record of all transactions.” 


“ As no Cheque Bank cheque can be obtained from the Bank until the maximum amount for which it can be filled up, 
and which is stamped on its face, has been deposited, cheques on this Bank differ from those on all others in this most im- 
portant particular—that they arescertain to be paid. No inquiry into the means or standing of the person who draws them 


is necessary.” 


*« Next, as to the manner in which the funds are employed. All the balances received by The Cheque Bank froin its custo- 
mers are employed in one way, and (subject to a permission to invest in the 3 per Cent. securities of the British Government) in 
one way only. They are deposited with the Bankers in London and the Provinces, in relation with The Cheque Bank, and the 


interest paid by the Bankers on these deposits, for which The Cheque Bank itself pays no interest, is the source of its 
profit.” 


“ The Cheque Bank, by this restriction, limits itself to a very low rate of profit on its balances; but it provides absolute 


security, in so far as that is made to depend on the United Solvency of the best Banks in the Kingdom, backed by the security 


of its own Guarantee Fund in 3 per Cent. Consols.” 


CHEQUE BANK CHEQUES are accepted everywhere by Tradesmen, Licensed Victuallers, &c., and, consequently, they are 
most useful for remittance by post in lieu of Post Office Orders, and for all small payments. 


PETTY CASH.—CHEQUE BANK CHEQUES may be entrusted to servants to fill up and sign for petty cash, &c., with 
absolute certainty that the amount stamped upon their face cannot be exceeded. 


SEAMEN’S ALLOTMENTS may be paid by CHEQUE BANK CHEQUES, as they are readily cashed by Tradesmen, 
Licensed Victuallers, &c., in all parts of the country, however remote. 


MINING AND OTHER DIVIDENDS may be paid by CHEQUE BANK CHEQUES. 


AMOUNTS IN LIQUIDATION are most conveniently paid by CHEQUE BANK CHEQUES. Being payable to Order 


only, the necessary endorsement on the cheque is a voucher for the payment. 


REMITTANCES ABROAD may be made by CHEQUE BANK CHEQUES, which are cashed, at the current rate of 
exchange, by Bankers in relation with the Cheque Bank in all parts of the world. and by 
Thomas Cook and Son, Tourist Agents, at their various Agencies. TO TRAVELLERS 
they are invaluable, on the score of economy, convenience, and security.—For list of Banks, 
and all information, apply to the Secretary. 


CHEQUE BANK CHEQUES, each of the value of £1, £2, £3, £4, £5, £6, £7, £8, £9, or £10 


obtained by sending to the Secretary (byepost or otherwise) a cheque for the necessary 
amount, with 1s extra for stamps, 4c.,on every ten cheques. Each cheque has stamped 
wpon its face the maximum amount for which it may be drawn ; but the cheques may be filled 
uj, for any smaller sum, and the underdrawn amounts remain to credit. 


(no higher) may be 


LONDON:—Printed and published fo the Proprietors by Tuomas Hanree Manrvirx, of 340 Strand, at the Eooxoutsr Ovpice, 344 Strand, 
in the Parish of St Mary-le-Strand, County of Middlesax.—Saturday, March 13, 1875. 
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EXCISE. 


QuantitiEs of the several AntTICLES CHarGED with Duties of Excisg, and Fres of Duty; the Quantit1rs Exports); 


and the Quantities Retrarinep for Home Consumption in tho Unirep Kinepom, in the YEAR ended 31st 
DeceMBER, 1874, compared with the Years 1872 and 1873. 








} 
EXxporrtep to ForEIGN COUNTRIES | 
Cuarcep with Duty and Free | upon which Drawpack bas; Rerarep for all Purposes of 

























































































































































































ARTICLES. of Dury. | been Paid, and Free of Dury.) Home ConsuMPTION, 
1872. , 1873. 1874. 3872. 3: [ ) 1873. | 1874. 1872. 1873. 1874. 
rs = tn ae oe ee 4 
ENGLAND anp WALES. i 
ob ee ee cocesoase dipteedds cadences ewts 9,077 5,480) 9,562 9,077) 5,480 
MALT Charged with Duty bushels 51,558, 658 52,801,181 52,518, 831, ; $50 ger 444.263) 447,999 l ) ° 0° an 
aL LIAR Willh SU Y  ceeeneseeeee y* ~s Vey, « . « Hox \ ~ 
Do. used in Beer exported (estimated)... | see} 1,054,386) 1,164,199] 1,135,605 5 50,153,823)51,182,719 50,935,227 
Free of Duty for distillation and exportation 456,401. 484, 151) 422,749 42,151 27,561 25, i a 41 — oe 397,156 
-- for feeding cattle............+06) acs | a Te » ase ee ie 
“an 53 285. 892\52.941 58 anal = enhaee tne al Ry PR oe el AE queen 
TEM wtgocrerste ssoghpdievocccncsccenetd 152, 015,119 53,285,332)52,941,580) “1,446,986. 1,636,023) 1,609,197) 50,568,133/51,649,309 51,332,383 
a a i ciiiceaieaiitialcnintihthadaeliindnsaiesaied dibisanasilien a cE 
Sprrirs—Charged with Duty............gallona11,607,680 12,806,269)13, 482,072 253,114) 250,823; 257,926 
Free of Duty for exportation............s+0 " 527, B76) 621,78 89 "484 365 | 587006 621, 789) 484,365, : 11,354,566 12,555,446)13,224, 152 
BONES .ccidseqinsine ocnees podghacccieal 112,185,255 1 18,428,05. 513 3,966, 137 | 780,689) 872,612, 749.285 5, 
SuGar (Home Made) ........0.00seeeeees ..owts, 55,050) 80,843 2F 388)! ae = i 80,843 26,388 
Viood in Brewing .....cccccsosesssnccccccvcccccees | 807, 205) fe 764,380 | we | = | mn 307,205) 545,727 ——_ 
Seis MINED: cceptehece Silabesdnesned nn is 58 Tae et a 15: 
Molasses used in Distilling..............ssesseseee . 92 >. 161) __ 115,150 we 84, 2433 3) om . F 92,163) 15 50} 84, 24: 3 
SCOTLAND. | | 
Mautr—Charged with Duty ............ bushels} 2,957,6 3,160,339} 2,952,134) 40,502) 9,980} 22; 384 » 686! 53! on . 
Do. used in Beer exported (estimated)... » ff 230,760; 239,052 255, 166. 686,353 2,911,357 .— 2,674,584 
Free of Duty for distillation and exportation} 4 176,694 296, 482) 4,373,704) 656) an wert | 4,176,088 4,296,482) 4,573,704 
a eee eee = = —_—— ——_— —_—____ 
I a eee eS | 7,134,309 7,456,82 56,821 7,825,838] 271,918} 258,982) 277,550) 6,862,391, 7,297, 839) 7,048,288 
| ee | | | 
Spmrrs—Charged with Duty............ gallons} 8,883, 109) 9,195,741] 9,822,198 267,485, 226,247) 105,727 ) 
Free of Duty for exportation ...........+.s000 ] 094, bli i 1,310, = 662,566'| 1,094, 513, 1,310, 751) 662,566 8,615 674 9,069,494, 9,216,471 | 
MEAT) cocccvssncessvcnscconssucesecssneess 9,977,622 10,506,492 9,984, 764) 1,361, 948) 1,436,998; 768,298 j | ee 
a } ( a a5 Guan 
| Eee ee | | | bet } 
SuGak, used in Brewing ....... bocsivoneondes ewts 3,814, 5.776 7,049 oe io @ ose 3,514 5,776, 19) | 
- ES 4 10) 8512) a | at. oe 2 4 10 51 2 
Molasses used in Distilling... — eaeteeseeeneers os 136,847) 1 26, 766 : Re 2 357 he 136, 847, 126 dy 766 , _82, 35 ‘i 
} 
IRELAND | | 
Matt—Charged with Duty ............ bushels; 2,791,809} 3,232 69) 3 257,722 ae... | a bin 1? ewec 
Do. used in Beer exported (estimated) | 62,892 69,182) 66,844 if 3,728,916 3,168,887) 8,190,876 
Free of Duty for distillation and export: ition’ 1, 449, 129) 1 476, 200) 1, 245, 746 oe. me: a wn ern 1,476, 200, 1,245,746 
| Tora. 90660800 Sds bee cesceocnsoancesoeencs { 4s 249, 938 4, 708, 769 4, 503, 468 S 62.883 69,182 66,844 | 4, 178, O4 5 4. 639 587! 4, 436 624 
cn I cise MI A ou sacle eemetentipmiaceiedesseniianicabasiliniat 
Spirrrs—Charged with Duty............ gallons; 7,309,744) 7,698,842| 7,885,781 | 465 1,695 4.476 ) F 
| Free of Duty for exportation ..............000 panes en beGess) 147,076 229,080) 166,086 )/¢, 7,309,279) 7,697, 147 7,881,305 
ON cnc hlenetla Miteewicinans | 7,457,520] 7,927,922) 8,051,867| 148,241) 280,775) 170, 562)) | 
a - od =| 
| | | | ‘ | 
| Suan, used in Brewing ..........-.. ssusesnsewts 25,348] 37,854, 56,974... |. .. || 95,8481 87,854! 56,974 
| | r 
UNITED KINGDOM. i 
II 25554 41d a crmiaakenbeiebbeesienunnentel cwts! 9,562 9,077 5,480) ae va ai | 9,562} 9.07 7] 5,480 
err a od eS ghee Peers 
j } | 
Maz —Charged WHI DREE  iceisesescts bushels 57,308,082/59,194,089|58,728,687)| 391,001] 454,193) 470, 1383; BD Q9!'=7 9 
Do. used in Beer exported (estimated)... tee 1,347,989) 1 472,433 1,457,615) 5,569,092 57,267, a 56,800,689 
Free of Duty for distillation and exportation) 6,082,284 6,256, 833) 6,042,199) 12,807 27,561 25,593| 6,039,477} 6,229,272) 6,016,606 
— for feeding cattle............ gee ore a ose | on ats eee 
—_[————— | | a eee ————EEee 
TOTAL  ..se00s bdseopeosceessossoooes evseeee 60,390,366 65,450,922 64,770,886 1,781,797) 1,9% mG 1,953,591 61,668,569 63,496,735 62,817,295 
a ees ere eae | 4 pe ‘sl 
Spintrs—Charged with Duty ............ gallons! 27,800, 583'29,700,852! '30, 690,0! 51| 521 5014, 378,765} 368, 123] 
| F ree of Duty for exportation POOR eee Hee eee eee ® 769, 864) 2,161, 620) 1 1,31: 3,01 7|| 1, 769, 864 2,161,620 1 ,o13, 017 1 27,279, 519. 29,322,087 30, 321, 928 
—_---  catanatapesticdihsiennipianstigatdbertsreepes —_ 
DOE | secieiensecneed Nediedpensncsnnnedd 29,570,397)31,862,47 od 2,290,878) 2,540,385 1,681,140) ae 
pipers it saiittiigtinstingl i eninener 
| SoGan (Homo Made) ......c..csessesseeeeess ewts| 55,050) 80,845 ial ne 55,050, 80,843 26,588 | 
—_—__- -—--—- a eters = 
Used in oe behecoasiith seesescsesseeesseeses| 906,067) 599,357) 828 403] | 336,367; 599, 4+ $2 7 = 
- eae pegited 4 10 8.665. 4 0 > 
Molasses used in Distilling..........s-scs-sessssss 229,008) 241,916] 146,600) | 929,008) 241,916] _ 146,600 l 


* Duty repealed from Ist May, 1874. 
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EXCISE. 
Quantities of the several ARTICLES CuarGeD with Duties of Excisg, and Free of Dury: the QuantitiFs EXPortTep ; 
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; and the Quantities Retainep for Home Consumption in tho Unirep Kinepom, in the YEAR ended 3lst 
a _ DECEMBER, 1874, compared with the Years 1872 and 1873. 
; Exportep to ForetGx Countrirs 
Cuarcep with Dury and Free , upon which Drawpack bas) Rerarvep for all Pcrposss of 
ARTICLES. of Dury. | been Paid, and Free of Dury.) Home Consumption. 
} 1872. 1873. | 1874. i872. ; 1873 1874. 1872. 1873. ; 1874. 
# a | —— 
f 
4 | ENGLAND ann WALES. | | | | 
5 CHICORT..... vsc0- ndevesdanauie Sipethitssmunse --.cwts! 9,562) 9,077 ‘| 5,480" a | Pe 9,562 9,077) 5,480 
- ¥ j Ee ee a ———_— _ _—_——— 
: } 
fi Ma.itr—Charged with Duty ........... -bushels'51,558,658 52,801,181 52,518,831 350,499, 444,263) 447,999 9 ideals seals eda es 
; | Do. used in Beer exported (estimated)... a ae ied 1,054,336) 1 1164, 199! 1,135,605 p 50,153,823/51,122,719,50,985,227 
“a Free of Duty for distillation and Ee 456,461 454,151, 22,749 42,15) 7,561 25, ne 414,310) 456,590); 397,156 
A — for feeding cattle.............. es ba - oi ie 
} TOPAR scsvccocccis poagdipestscccccesooees «82,015,119 53,285,332)52,941,580) 1,446,986) 1,636,023! 1,609,197) 50,568,133)51,649,309 51,332,385 
I ii a nein al a ce 
gE | | | 
‘ | Sprrirs—Charged with Duty............gallons 11,607,680 12,806,269 15,482,072 253,114 250,823) 257.926 
Free of Duty for exportation.,..........++« “t 527,575, 621,789) 484,865) 527,575 621,759) 454,365. | 11,354,566 12,555,446113,224, 152 
? | ee ne a 
; TOBA  ccccocccesecescseccece eveeccevessoes 2,135,255 13,428,058'13,966,437| 780,689 872,612, 742,285 ) | 
| —ESE—ES 
% | Svear (Home Made) ..............000000- .owts 55,050 £0,843) a 55,050; 80,843) =: 26,388 
; I tie Enid giddiness scents deena 
3 H Used in Brewing ......cccccccccssscsccsscececcee] 909,205) 545,727) 764,380 we hd oe se 307,205 545,727| 764,380 
% > SIG ng  .. nkdediccccccsepscvcccvce cvs ea 153 -? 1 bap | dies 53 
: Molasses used in Distilling...............-00.0.000 92,161 115,150! 84,245 92.16% 115,150) 84,243 
J 
‘ | SCOTLAND. J | 
Ma.tr—Charged with Duty ............ bushels} 2,957 rT 2,952, li 4 10,502 9,980; en’ 2: 384 2 686.35 <3! 2.911.357 2.674.584 
; Do. used in Beer exported (estimated).. - a 230,760 239,052) 255,16 6 et ee ee ae 
4 Free of Duty for distillation and exportation) 4,17 6 ad 4.296.482, 4, 378,704) 656 = ad 4,176,088 4,296,482 4,573,704 | 
3 | eieraliend eid ciaieinrctancenitle a cnatiiaadceignestaicd wnaiptidgipslipiennascilninmnithpRstinsnindactssill —— Ts 
' i ie ee | 7,134, Lense 7,456,821) 7,225,838 271,918) 258,982, 277,550| 6,862,391, 7,207,839. 7,048,288 i 
| |__| —_. | —__-__ —_—-.——_| 
: | | | | | | | | | 
j Spmirs—Charged with Duty............ gallons 8.883 109) 9,195,741] 9,322,198 267,485, +°26,247 105,727 ) : | 
j | Free of Duty for exportation ..............00+ 1,094,513) 1,310,751 -o 1,094,515, oes 662,566 [ 615 674) 9,069,494, 9,216,471 | 
: ON a a r 9,977, G22 10,506,492) 9,984,764) 1,361,948 1,436,998, 768,293 j | 
4 ee —— eS | ’ aya See Se } 
3 | 
f | Suear, used in Brewing ...... a ewte 3,814 5.776} 7,049 a ae na 3,814 5,776 2,048 
¢ lj ~ 8 SS es 4 10 8,512 a aa “ 4 16 R512 
; I} Me Janse “4 used in IN sina gisbwegnsdndad | 136,847 126,766) 62,357 as an a 126,847 1 26, 766 62: aT | 
‘ IRELAND. 
; i} Maur—Charged with Duty .....,...... bushels; 2,791,809) 3,232 969 | 3,257,729 a. | | _ 2 728.‘ a) « si 
|| Do. used in Beer exported (estimated)... 6 aa 62,893 6 Y, 9182 2 66,844 f 2,72) 16) 3 3,163,387) 3,190,878 
; | | Free of Duty for distillation and exportation; 1,449,129 1,476,200 1,245,746 <= i am 1,449,129) Lave 6,200, 1,245,746 
' 
| TOTAL ..cccscccsecsscscccescesceescessenes 4,249,936) 4,708,769) 4,503,468 62,893, G9182) GH S44) 4,178,045) 4,639,587 4,436,624 
} i | i | | 
Spirrts—Charged with Duty.......... gallons; 7,309,744) 7,698,842) 7,885,781 465 1,695 4.476 ) | 
Free of Duty for exportation ..............066. panne Wi sean anes —— etki, ewe | on ~ 7,309,279 7,697,147, 7,881,805 | 
| ee ee 7,457,520] 7,927,922| 8,651,867| 148,241) 230,775, 170,562! | 
~ a Oe -|— 
| ' j 
| Suear, used in Brewing ...............se000 ewts 25,348] 37,854 56.974 | ee be a 25,348! 37.854 56.974 
. — } | i 
UNITED KINGDOM. H 
CHBOORT...crrcccccccccccrcrerscecscsosccecoscceces cwts) 9,562 9,077) 5,480)! 9,562 9,077} 5,480) 
| _ | _—————EE—————EE Diieciediceaeee aces - 
} i] j } 
Mair—Charged with Duty ............ bushels 57,308,082'59,194,089,58,728,687 391,001] 454,193; 470,383 1? oe qole7 9 alka So 
| Do. used in Beer exported (estimated)... y * 1,347,989) 1,472.4: 33! 1,457,615) § 55,569,092 _ 267,463 56,800,689 
Free of Duty for distillation and —— 6,082,284 6, 256,8 333} coi 42,807 27,561 25,593)! 6,039,477) 6,229,272! 6,016,606 
— for feeding cattle............ gee ove | Bias eee ion — | ove eee | ose 
EERE EEE | See Eee 
TE ccsivcdedbeontnses sti cates «see 63,390,366'€5,450,922 -s .770, 64,770,886 | 1,781,797 1,954,187) 1,955,591) 61,668,569 63 3,496,735 62,817,295 | 
pcinseinaiei thal Ticcieialcdis Mad cea tanga ccaigdbeentscediahinsthnaneatatsasitiinndtsiionadiadientiicll sinabeniie aii eal 
\ r } iT} | 
Sprintrs—Charged with Duty ......... ..-gallons|27,800,533 29,700,852 '30, 690,051) | 521, o14| $78,765} 368,123) ) | 
Free of Duty for exportation.................. 1,769 864) 2,161,620) 1,313,017) } 1, 76! ) ed 2,161,620) 1,313,017, . 27,279,519 29,322, 087130,321,928 | 
a seeteseseseresseseeel29,570,397 31,862,472) 32,003,068, 2,290,878] 2 540,385 1,681,140))) | 
a ae 5 oe LL 
| | 
HuGan (Home Made) ......c.ccccccssseeseees cwts| 55,050) 80,843) *26,358) as ae 55,050, 80,843) 26,588 
— iain ae eg — ————SsS NT 
Used in Browing.........cccccccossssssesseseeses| 336,367} 599,357] 828,403)| ei oe ios 336,367 599,857) 828,403 
— Distilling ...............0..... soutien 4 10) 8,665 | oc ss 4) 10 8,665 
Molasses used in Distilling..................--.| 229,008) 241 916) _ 146,600) 229,008) 241,916) 146,600 1 


lietttaiaatntcntt ee * Duty papeaied from Ist Bey, 1874. 
EE, ———— eats sie a eiaeceemreremminmmaenmarn 
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| i $$$ ENGLISH PRIVA 
| Saas TE BANKS—(( ‘ontinued.) 
BANK, | ised AVERAGE CrecoLartion, a a ant aaa 
Author. | 
| Issue, | Week Endin BANK. ~ Average C 
| Feb. 6. | Feb. 13. | Feb. 20, [Feb, 27 ised IRCULATION. 
5 ° . Fen, . 
i ! ne lena. ¥ at ~<Week Ending-- 
Ashford Bank ....scscesesseessees | £ £ a . Sioa laciaal eb. 6. | Feb. 13.|Peb. 20. \Feb, 27. 
Aylesbary oA ed ra 10451 | 10453} 10445 ire ™ —— 
aldock and Biggleswade Banik | 26 22920 21308 | 209: 4 Yarmouth £ £ 
amore wy on —apenarinpegneoen 37223 | 7020! Je916 20020 | 20972 | Yarmouth, ‘Norton Bank...) 83000 | s0074} a0 £ £ 
ENG TIRED ccceccesnivicd <cosisensaahesssne ~ izle | 3263 3395 | aoe los | Yat ies ee Bank . 13228 8982 “Giee 35100 | 35190 
Bieester and Oxfordshi eeseeeeese: cee.s $4218 | 29490 Soe | = 7 3941 Aten eeseoeeessesessse sesesesesoosss 46387 ane ‘vs sus 9197 
Bostoz Bank . Ge ire Bank ios — pot 12560 poe saan Prone Total oes | 40867 | 40831 406511 
Bristol Bank ~ : secceoscececs 7H 41742 43933 | 2 3 2962 eters eaeeaee caanccesss cece ++13855622- 9 ne 
cececcesoscee eoveeee 3 on7 = | 49445 | 49999 — ae 2474985 ‘240: Sl inde 
Broseley and Bridgnorth Bao | $8277) 19922) 15996 2922 737 2420514 
Buckingham Bank ......00-+ . seeeecerseee! 26717 | 14994) 12215 ise ore __ENGLISH ; SH JOINT STOCK BANKS. 
Bury and Suffolk Bank eee ee . 18727 =-18718 17730 13331 Per amare 2 
ew ey ci 37042 | 96900 | ge190| segas A | c 
anbury Old Bank ....ssce.csssce 20312 | 20658 ‘ = uthor-| 
ere tage asia a oon) tee | coe ieee | Srere BANK OR BANKING COMPANY. | isea |  “"™™*** “ievLation. 
recon Old BanKeersesecsseeee “| 96329 | 35901 | 0540] 350 oon 
BASS ONS EET eneermereeeneenren] SE | SEDOS | Sesas| seon| ae Issue, |~————Week Endine —— 
Harlington ton Bemis, sescwsenecorneeeoern) 35704 23010} 21028} 19539 oro | Feb, 6. | Feb, 13.; Feb. 26. Feb. 27. 
ury Saint Edm en 11756 655 a - | — 
wes iments Bi Bank ........ semen! 3201 3542 — = #11500 Bank sf Westmorland sccccccsessecssereseres! tie ! £ Ril 2 Fe 
eeeeee sesees aia ” : « Oe Qn § —_ eneee she ‘53 | 7 " nm 
c maneieee aad Cambridgeshire Bank .... aus — | 13066} 32710 13668 Bradford oe ae BoHS | oa ‘a — raney 
erbury Bamk.....-sccccseseosses 2003 | 41606 2H5G | PTAGTOTG,....-.cecccerercereceeneener | 49292 j - wus 02 #470 
Colchester Baa «sees ene Score it ee | see ozo | 18635 Bradioed Commercial. SdiaisAd.c.ccacacc] S00} seen | Sueee |. Seow) Seas 
‘olchester and Essex B ent - 11956 11279 5 oo . ere coecncoqsconceres 2x > n 29755 y247 30225 
Seantals Hatin, Phase — eecveccoecces coves) 487 98525 | 27216 on 11265 |e . ttoxeter, and Ashbourn ‘Union, carer | — | 18151 | 20900} 20429 
Corateh Bonk, TUL venom | $9060 | gane9 | 27008 | 27504 | 7435 Chesterteld and North Darbyshirernn-| 10481 | 9708) 9124 | “oan | 8098 
Craven Bank, Settle ..... senate ee a 11607 | 11084] 11094 10873 Coventry ees meeseccccaqnocncoqnaccen| SENDS 35096 ss777 | oles = 
Derby Bank (W. and &. Evans and Co)| 18353 | Srene| iieto| see M08 | Oocentry Osis SEWICKBHITO .scccssseeessee corsa | tame! ma | com oe 
oe ae (Samuel Smith aad Co.) : } 41304 ae 11060 16978 10743 County of 0 nth amor seeseercescercscescesccoess 16251 ] 47 7 } coon ae ee 
erby Clad Bank ....c0000 ease 0000 coop Shoes | 627088} 26862 | 272 26: c Senki sereratnesssencesceses| 144352 30 | 9316 $64 
Devipes and Wiltshire Bank ...csscsssssss | pin 27457 | 26264 s0013 oe Carlisle snd Cumberiend -.. and Se 23000 Tom — 90602 
Jarlington Bank SoGeomnEreets 7 4876 4605 4610 “4 Cc eit Se oak SIO | oe i383 23605 
valnebiatadiichatibilahdeiebinaanl 442 | County of Stafford O72 | 19953 | 19961 730 | 20815 
Devonport Bank os... 86218 83380 | 84574 8227 D ee ceneeeseoeene ereese peeeees ; 9418 | Oe P 19730 20315 
Dorcheater Old Banik .-...sesee | 10068 | “asia | 4515 | 4530 | 4991 Rete ena titers na | s7e06|} Sis! Yorn | 4778 | ~ 
ioeet Dammeeik Meat meee - eons ~~} fone 36655 36969 | 36403 en Dasiinaton ee econtaves etiavecsssccos 20093 | 19515 19456 or 3 4668 
East Riding Bank, Beverley......... Pate 53392 83121 | 78954) 758069 76337 | Gloucestershire let JOint St0ck srvrveessen| 26134 | 25110 | 26 73 oe oh oe 
aoe and Bishop's Stortford Bank * po oan a 50799 | 49259 | 40771 | Halifax Joint ee perepnees srsessserseees 155920 | 134365 159808 inn | oo 
xeter Pank......... eccscceter ee 87594 39185 | 37674! 37301 | 38043 | Huddersfield....... esvedeceesots eoscesé evovees! 19534! 173293 19917 soaae | 29310 
Farnham Kank ..... 3 16798 | 15763 | 15915 | 16290 | Hulll........-.c0cessees- Se ee ae eee 37354 | 32957) 32340, : 4 
Faversham Bank ....... | 4202 6902 , 5690 6420 | *5300 | Halit sos haan seerere 7 eccenygesecgnenses eececeaseds 29333 | 28693 2917 31378 | 31780 
Gotalming Bank “I 6651 680€ 5656 5 ne H mercia 13733 | 12 : “ 0 23644 | 28835 
eeeeees ecedaaendbieionatacien 6322 7 400 5289 alifax and Huddersfield Uni | 12908} 12525 12139 | => 
Guildford Bank  ...... eedeedoecenees 1 9 5694 5880 6245 6207 | Helston m on. ee . 44137 | 34328 86119 aarean ] 17 mo 
Grantham Bank .......000 ee oo 11396 | 11450 | 11491 | "1140 ierraieteentaie oem Meee ee ene 1503 | 1495 1500 7 ae 
Hull and Kingston-upon-Hall Bank on. 19070 | jente | 2s} 368 | 36477 | Lancaster ee WFOrcereceoennenetor| SUONB | 97067 | 27318 soves | seniv 
suse cevvmiy nk | Som | Sone | Seog | S| dete | Meta cy aa] SSB] S| See | cea See 
ic seeeeesseseeeseesese eveccocesetece ‘ ot 338 | 26182 Ree tre 85 ¢ 34025 | 62545 mod 
Hertfordshire H «| 8778) 4452 | 4349 | 4295 | 26182 incoin and Lindsey ....... vs «| 51620) 6 BO | 04036 | 65645 750 
, Hitchin Bank ' 38764 = |} 4285 4375 | Leamington Priors and W | 60642 51874 6202 522 
Ipawich Bank svovesssves « sseeee wine 8764 | siise | 90277 | 29788 | 29609 | Ludiow and Tenbury arwickshire... 13875! 12375| 11700/ 11138| 11310 | 
Ipswich Bank mn ecnevowe] 31001 | 17174 | 16762 | 15890 | 18789 | Moore & Robinson's Nottinghamshire L 10215 | 9093 | “ssos | "8808 | 8008 | 
Kentish Bank ..cccccccressssesersees eoesegesesoos 19895 or 4174 43687 | 44085 | Nottingham and Bettinahainains sensi — | 30510} 32130 | 30621 $205 
Kington and Radnorshire Wank 26050 = 143 | 17642 | 17183 | 16794 | North Wilts ..-.ssve--o-s eo 20477 | 26645 | 25537 | 24669 2481) 
iti Old Bank.. 91825 ae Le a 1592 pees Union Bank ... or ; oases oo 39715 | 39004 38654 
BOE BANK  ccccrsescosescsceseee poneagvidia “ 9075 | 19233! 19707 | Northamptonshire , 7992 | 57426) 5554) 94 
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Llandovery and Liandilo Ban sroeeee} 100342 | 92135 | 86245 85686 | 84675 Scuckey"s Bristol apd Somersetshire......, 356076 318953 313138 9% ——4 
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oe Bank (Simonds and Co). cece w| 37519 in ome dans | 7985 nae yur weeks ended Feb, 20, 1875 :—~ 
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Sa . “ ‘ ( 8990 ised! ir . | ‘ ee ! 
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Shrewsbury and Welsh Pool Bank ......| 25336 | 17555 speee 12465 12065 National Bank of Scotland, Edinburgh .....0.c.-cs.+.. 37 <5 74st 496565) 
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THE ECONOMIST. 


Reviews. 


Rarti~way INTELLIGENCE. By Mrgiti SLAvGHTER. Pub- 
lished under the sanction of the Committee of the Stock 
Exchange. 


Tuts is the eighteenth edition of a work already well known 
throughout the United Kingdom for its comprehensive facts 
| and their accuracy. What the author modestly calls “the 
robability of any serious mistakes ” is reduced to a minimum, 
| ut the amount of useful information contained in the book is 
| at the same time enormous. The railways of the United 
Kingdom, their accounts, and other particulars are first set 
| forth in order, the mode of treating the various companies 
being such as to allow easily of comparison on any main point. 
Indian and various foreign railways are also particularised, 
the whole being compiled from official sources, and extending 
in most cases to the middle of last year. Other information, 
most useful in this compact — to railway shareholders, is 
given as to the legal position of railways generally, and the 
rules regulating the manipulation of shares and stock. Some 
new sections are added in this edition of more especial interest 
to brokers, viz., the Acts to Relieve Trustees, the Married 
Women’s Property Act, &c. Abstracts are given of Parlia- 
mentary papers grouping the whole system of the United 
Kingdom, and showing the prodigious growth of that system, 
its increased capital, business, and unfortunately, too, the 
increased compensation paid for damage to passengers and 
oods, which recently accompanied the growth of traffic. The 
brief preface tu the book is well worth reading. 


MANUAL OF ComMERCE. Edinburgh: Oliver and Boyd. 
Tue tables are revised, and, as tables go, appear useful. 
The book contains varied matter, however, besides tables. 
| British and foreign regulations of weights, measures, and 
| currency, and laws relating to bills and foreign exchanges arealso 


Lessons IN Business MATTERS, 
London: Macmillan and Co. 

|| Written by a lady, who may fairly be presumed to have 
|| felt the want of some such guide, and who has evidently given 
|| sufficient attention to business matters to obtain proper 
| information, this book is one of those elementary and handy 
|| little advisers so necessary to a large class besides those of 
her own sex. Many hints concisely stated, and cautions 
judiciously thrown in, are here contained in very small bulk. 


First 


STATESMAN’S YEAR-BooK FOR THE YEAR 1875. 
London: Macmillan and Co. 


Tue twelfth annual publication under this title contains, as 
| usual, the outlines of principal facts connected with the govern- 
| ment and trade of all civilised States. Its handy size and 
| clear print helps to make the information condensed within its 

pages easy of reference and agreeable to read. The vigorous 
| commerce and commercial principles of England, have brought 

so many countries into our sphere, that insular indifference to 
| their material prosperity would be gross insular ignorance, 
and the wide range of sight necessary to comprehend their 
| condition renders a condensation very desirable to suit the 
|| mental eye. If a nearer view be desired, this work saves 
|much trouble by pointing out the titles of other and 
more minute works of reference, such as Parliamentary Blue 
| Books and Consular reports. In the introduction will be 
found a chronicle of events which occurred during the year 
1874, together with tables showing the relative importance of 
different countries in the world, in population, rank, and riches. 


|Tue Crvit Laws or FRANCE. 
at-Law, Middle Temple. 
and Co. 


Tse author of “Blackstone Economised” has here turned 
his attention to the reduction of the Code Civil into a nut- 
shell. The book is evidently the result of close and continued 
| labour, and is what it professes to be, a text-book for law 
| students. The present discussions on law reform in this 
| country, and the mutability of legal ideas in France, lend 
| further importance to any publication which furnishes means 
| for compe the existing systems, and in that way Mr Aird 
| will be found of considerable use, as far as the civil branches 
| are concerned. Definitions are given in it of the civil rights 
of persons, and the law of property, existing under the Code 
Napoleon—a Code whose principles have been transplanted to 
many foreign countries and colonies. The uses of the book are 
many, and not the least interesting, or the least profitable of 
them to the students, would be found in the comparison of 
cases and their treatment here, with their treatment in France, 
as explained in this handy little work. 


By D. M. Arrp, Barrister- 


London: Longmans, Green, 
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SAVINGS’ BANK RETURNS. 


Tue following Return shows the amounts received from, and 
paid to, Savings’ Banks, and Post Office Savings’ Banks in the 
United Kingdom, by the Commissioners for the Reduction of 
the National Debt, during the four weeks ending Saturday, 
February 13, 1875 :— 


Total Amount 
received by the 
Commissioners. 


Total Amount 


Savines’ Banks :— £ sad 
In money and interest credited ..........+0+++« ° 38,420 19 2 
To transfer certificates from Post Office) 

Savings’ Banks to Savings’ Banks 1309 8 1 ove 
By transfer certificates from Savings’ Banks 
to Post Office Savings’ Banks 1,358 18 4 
39,779 176 


——. 
288,195 11 7 | 8,779 18 7 
1,353 18 4 oe 
1,308 8 1 
250,554 911 | 10,089 6 8 


£ ad 
120,278 11 10 


Wot .cerresserescecnemenscecceseneaconee] ISLS 19 11 | 
Post Orrice Savines’ Banks :— | 
In money and interest credited ....... erccccceces | 
To transfer certificates from Savings’ Banks 
to Post Office Savings’ Banks | 

By transfer certificates from Post Office 
Savings’ Banks to Savings’ Banks............ eee 


At corresponding] At corresponding 
period last period last 
Month, Year, 


At 13th Feb., 
1875. 


Total amount at the credit of— | £ £ 
The fund for the Banks for 
Savings 
The Pest Office Savings’ Bank 
Pith cssnsnesscossenssrerscorsessene | 24,005,877 5 10] 23,726,412 2 7| 21,026,263 13 9 


sd 


Total ...s00...0s0ceere0 | 65,431,362 12 4] 65,070,079 6 8] 62,336,743 7 -« 


COMMERCIAL AND MISCELLANEOUS NEWS: 


Mr Hugh Mason, in a speech at the Manchester Chamber of 
Commerce, said that there was no doubt that, in the getting of coal, 
machinery would be used extensively in a very short time, and that 
very great improvements would be made in the transfer of iron. He 
was informed by the patentees that an improvement was being 
developed which would create as great a revolution in the manufacture 
of iron as the Bessemer process created a few years ago. 


The following is a résumé of the Russian Budget for 1875: 
RECEIPTS. Roubles. EXPENDITURE. 
BREE CER icccccnsencencnsscesccece: Renee 1 Babies debt. ....caneccrecemmeants 
Indirect ..cccossssese 289,984,226 | Railway guarantees..........+. 
Crown dues ............ 22,905,506 | State institutions ........ eccecee 
property 29,028,780 | Synod ....cc..ccccccoee 
Miscellaneous ........... 52,062,109 | Household ... 
Transcaucasion revenue 6,048,727 | Foreign affairs ...... 
- — War 
632,306,200 | Marine ....00....eccseseeseceeee esee 
18,864,204 | Finances ..0.00...cceccescccce.so+ee 
Imperial Lamd,,,...cccssseesers 
7 ee 
Education 
Roads ...c0. 


Roubles. 


Total ordinary ... 
Authorised ethagemnslitbannias 
Specially assigned for public 

WOPKS ccocce.cccccscccce...cceeee 8,190,780 


12,001,513 
2,097,425 
749,828 


843,034 
6,727,125 


Imperial ...... sseeereees Oreccesese 
| Bt .00...ccccncoecesccescees 
| Judicial, Poland............cece+ 

Transcaucasian expenses .., 
| Total ordinary ex- 

penditure .........006 

Deductions from taxes......... 
Authorised ............00¢ 
Extraordinary .... 


525,050,426 
4,000,000 
18,964,204 
8,190,780 


Total general .........00. 
Surplus 


559,361,193 559,361,783 

On the length of Prussian railroads in operation during 1873, au 
average of 13,580 kilometres, the gross revenue for the year was 
24,452,000/; the expenditure, 13,412,000/, leaving a net profit of 
11,040,000. On the total subscribed capital of 163,147,000/, this 
was at the rate of 6°76 per cent., against 7°54 per cent, in 1872, 
Sut from this net profit have to be deducted sums devoted to the re- 
serve, renewal, and railway duty funds. And, with the addition of 
444,000/ paid bythe State on account of guarantees to various lines, 
the average percentage realised was 4°93 per cent. on the total capital, 
against 5-77 per cent. in the preceding year, 1872. The length of the 
combined railroads in Prussia, whether State or private property, at the 
end of 1878 was 14,219°50 kilometres, against 13,575°88 kilometres at 
the opening of that year. The newly-opened track was thus 6438°62 
kilometres during the twelve months. 


A retarn compiled by the Demerara Controller of Customs shows the 
quantity of produce exported from the colony during 1874, and it will 
be seen that the quantity is considerably greater than that in the pre- 
ceding two years. In 1873 the exports were :—Sugar, 93,666 bhds ; 
rum, 28,083 puns; molasses, 13,607 casks; timber, 182,901 ft; 
shingles, 13,720,200; charcoal, 38,298 brls; cocoa-nuts, 831,036; 
melado, 0; ballata, 0. For last year the export of nearly every article 
was greater, as will be seen from these figures:—Sugar, 99,7363 hhds ; 
ram, 30,4084 puns.,; molasses, 21,5404 casks; timber, 350,457 ft; 
shingles, 8,211,200; charcoal, 37,497 bris; cocoa-nuts, 387,038 ; melado, 
10 casks; ballata, 1,669 lbs. 


Total receipts Total ..c.ccoccccccccrcsece 
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